TORONTO 


Volume  21,  No.  42. 


Investment 
of  Savings  in 
Bonds 


Out  of  each  month’s 
income  careful  investors 
arc  now  saving  a  pro¬ 
portion  for  investment 
in  carefully  selected 
bonds. 

Investment  suggestions 
will  be  sent  upon  re¬ 
quest. 
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At  the  Lookout 


Roosevelt  and  Reciprocity 


CONFIDENCE  NOW  special  correspondence. 

liV  It  Ottawa. — As  the  business  and  financial  comiTiunitj  has  been  impressed 

RIlCrflDll  D  practical  directness  with  which  President,  Roosevelt  has  aUacked 

DuIItU  llliw  1  vlllijl/  j  Ihe  banking  and  other  domestic  problems  with  which  he  v^as  faced  on  his 
•|i||n  II  n  |  inauguration,  so  also  has  Parliament  Hill  been  impresseil  wiih  the  manner 

I  IJltllljljHIIIJ  I  U  N  j  in  which  tiic  acw  administration  has  acted  in  regard  to  iniernalioiial  pues- 

j  _  j  tions.  The  statement  from  Washington  that  the  govcrnmeiil  will  ask  Con-  ■ 

Stock  and  Commodity  Markets''  power  to  cut  high  tariffs  if  other  nations  will  follow  suit  has! 

And  rvr-hanM  »  |  given  particular  significance  lo  the  statement  made  in  ihe  Commons  by' 

ixeneci  ,  Premier  Bennett  during  the  recent  dehafe.  on  William  Huffs  proposal  for  , 
raith  In  Roosevelt  ,  reciprocity  in  the  exchange  of  natural  producis.  i 

"’0  Premier  considered  the  matter  of  such  i 
KfcCtJVtKY  rROGREoSES  importance  that  he  went  carefully  over  the  history  of  legislation  hearing  i 

-  on  such  agreements  as  far  hack  as  1871),  with  emphasis  on  the  revision  of' 

Strong  Hand  At  Washington  1888,  and  references  to  various  reciprocity  negotiations.  After  providiug  j 
Promises  Constructive  PoU-  “  comprehensive  background,  .Mr.  Bennett  declared; 

cies  On  National  and  Interna-  ***"  judsment.  all  we  can  doi.s  follow  the  course  that  has  been 

fional  Pmklamc  followed  by  successive  governments  and  indicate  clearly  our  willing- 

ruoiems  np,,j,  negotiate  on  terms  that  are  fair  and  reasonable.  To  quote  the 

,,  r  'ui'i  ,  words  that  have  been  used  by  both  Liberal  and  Conservative  prime 

11  H  the  rc-estahlislimeni  lo  an  ministers  and  ministers  of  finance — We  can  only  he  ready  and  willing  i 
iniporfqnt  extent  of  stabilized  to  avail  ourselves  of  any  proposals  that  arc  fair  and  rea.'iopable  and 

banking  conditions  in  Ihe  United  I  “cc  not  of  such  a  character  as  will  involve  injury  to  this  country  if 
States,  the,  return  of  public  confi- '  ^'’ccdily  terminated...  The  House,  speaking  for  Ihe  whole  | 

,1  of  Canada  has  expressed  an,  unanimity  of  opinion  as  lo  the  desirahiliiv  i 
ricpcc  (and  gold)  and  Ihe  renewal  |  „f  such  an  agreement  being  made  if  possible.” 


I  Adiimy.our-n«ar«ta/fic*.  |  !  conditions  in  Ihe  United 

I  j  States,  the.  return  of  public  confi- 

I  I dcpce  (and  gold)  and  Ihe  renewal 
_  _  ^  jot  trading  in  international  exchange, 

As  E>  Anff  ES  COa  united  States  appears  lo  he 

LIMITED  i  rapidly  recovenn,g  from  an  attack  of 

_  ,  .......  i  the  financial  “jitters”.  'I'he  dis- 

Batlnau  EttmhUthtd  mt  i  ,  ,  .  .. 

'  play  of  strength  on  the  opening  of 

Toronta  MONTREAL  N«w  York  the  New  York  Stock  Exchange  wouhl 
Vaataiwtr  Victarla  LanEaa,  Eng.  seem  to  indicate  a  rcallzalion  by  the 

public  that  the  crisis  has  been  pass- 
ed  without  disastrous  con.sequences. 
International  exchange  quotations 
have  shown  an  unexpected  and  sur- 
'  ■  — — -  prisingly  strong  demand  for  the 

J-  _  American  dollar  at  quotations  ap- 

^Ml*^  proximating  those  in  effect  before! 

*  the  bank  holiday.  Some  adjustment  j 
had  been  anticipated  by  the  public  i 
^  «  P  i  although  In  financial  circles  there! 

VaUrrEnC  CvVCIyCS  was  realization  that  a  substantial  I 

- - premium  could  be  expected  to  con-  | 

By  J.  W.  T.  tinue  in  view  of  the  demand  for 

American  funds  to  meet  settlements 
I  due  in  that  country.  Relatisns  be- 
TWE  NEW  YORK  stock  market  tween  the  United  States  and  Canada 

_ _ .  ^  ^  .  appear  to  have  been  little  affected. 

staged  a  great  r^Iy  following  the  x  continuance  of  the  recovery  now 
bank  holij^y.  Evidently  the  an-  in  evidence  will  naturally  have  an 
to  How  low  is  down?’  is  influence  on  this  side  of  the  border 
W  here  there  is  no  place  to  go  but  particularly  if  there  is  any  general 

forward  movement  in  commodity 
Avr.  -rnJ  au  .  .  prlccs  with  the  restoration  of  buy- 

.^NO  THE  author  of  that  smart-  ing  confidence 

Hlex  story  that  all  the  banks  in  the  .  .  ..  aaaIa.  j  . 

United  States  would  be  closed  four  Attitude 

months  after  Roosevelt’s  inaugura-  Highly  Important.  j 

lion  (July  4th)  was  only  four  months  „  ,  i 

out  at  that.  Perhaps  even  more  nnporianl  than  j 

’  *  iji  the  auspicious  re-establishnient  of  < 

•THERE  ARE  hundreds  of  thou-  facilities  in  the  United  i 

J  ...  J,.  .A  ........  States  IS  the  indication  that,  with  a 

sands  of  bondholdere  of  United  States  .jjew  and  evidently  strongly  com-  i 


Batlnau  EatmhUthtd  IHf 
Toronto  MONTREAL  Now  York 
Vowooiwor  Victoria  LonEon,  Eng. 


Curt  Comment 

on 

Current  Events 

By  J.  W.  T. 


BREWERIES  MAY 
OBTAIN  BENEFITS 
BEER  IN  STATES 


HOPES  SEEN  FOR 
BETTER  DAYS  IN 
BOND  SITUATION 


Lighter  Brews  Here  Would  Meet  I  U.  S.  Buying  Following  Bank 
Requirements  of  U.  S.  Reopening  Looked  on  as  ' 

Legislation  Constructive  Sign 


EMBARGO  NO  BAN  ? 


LONDON  ALSO  BUYING 


National  Breweries  Expected  to,  Domestic  Demand  Improves,’ 


Report  Earnings  Close  to 
Dividend  Requirements  On  i 
Common 


With  Strength  Extending  Into 
Better  Grade  Utilities  and ! 
Industrials 


I  cies  On  National  and  Interna- 
I  tional  Problems  I 

I  7ITH  the  rc-establislimeni  lo  an! 
I  important  extent  of  stabilized 


The  rapid  action  of  the  f.  S.  l  on-j  During  the  current  week,  lollov-j 
grc.'is  in  dealing  with  tile  legalization  i  ing  the  reopening  for  business  of 
of  the  .sale  of  8.2  beer  was  reflerled  the  U.  S.  hanks.  Ihc'  (‘0101111011  bond  i 


during  the  current  week 
considerable  buying  of 


in  some  m.Tikel  has 
.National  strength,  the 


reve.i  led  I’onsidcvatdi 
higher  grade  issiie.'^ 


See  Important  Benefits 
Quebec  Companies  From 
Power  Export  Authority 


;  Breweries  resiiltiing  in  a,  rise  of  ap-  especialty  lirniing  up  on  a  moderate 
prnximafely  2  points  in  tlie  stuck,  ideniand  from  the  f.  S,,  and  even 
!  It  is  pointed  out  that  the  P>.2'f|more  substantial  tiiiying  from  T,un- 
I  element  in  the  new  l,\  S.  lieer  is  lliai  |  don.  Later  in  itie  week  laiiiduii 
of  weight,  which  is  equivalent  to  Uk  1  buying  slackened  off  hut  llii.s  was* 
volume  and  approximately  H '/a v  1  offset,  liy  an  iiiiiieliis  in  U.  S.  d<'- 
I  proof  spirits.  The  average  fana-  i  mand. 

j  (Man  beer  rates  over  M/c  weight  and  '  While  there  has  been  much  talk 
I  approximately  0%  proof  spirits,  i  in  some  directions  of  tlie  situation 
hence  the  belief  that,  until  such  time  ;  across  the  line  resulting  in  .selling 
las  U.  S.  breweries  become  organized  ,  of  ('.inadiaii  securities  from  that 


and  have  established 


for  I  source,  it  is  pointed  out  in  bond  I'ir- 


.AXD  THE  author  of  that  sinart- 
Hlex  story  that  all  the  banks  in  the 
United  States  would  be  closed  four 
months  after  Roosevelt’s  inaugura¬ 
tion  (July  4th)  was  only  four  months 
out  at  that. 

H- 

■THERE  ARE  hundreds  of  thou¬ 
sands  of  bondholders  of  United  States 


The  Wheat  Situation 

.Although  agricultural  ex¬ 
perts  are  sceptical  as  to  ac¬ 
tual  benefits,  the  wheat  mar¬ 
ket  in  its  advance  this  week 
has  probably  reflected  not 
only  the  improvement  in  the 
world  market  situation,  but 
also  the  announi^ment  from 
Washington  that  the  govern¬ 
ment  will  not  only  move  to 
dispose  of  surpluses  but  will 
also  take  action  looking  to 
limiting  wheat  production  to 
the  level  of  world  consump¬ 
tion  by  agreement  among  the 
leading  producing  nations,  in¬ 
cluding  Canada. 


CANNERSTOSHOW 
WORKING  CAPITAL 


^  'meeting  the  big  indicated  demand,  i  eh's  that  aciiiall>,  since  Ihe  first  e\i- 

A  Ihere  will  he  a  market  for  the  lighter  !  dence  of  the  iroulde  was  given  by 

L  If  CfH/fCCy  i  Canadian  brews  which  would  fallithe  clo.sing  down  of  Ihe  Michigan 

H _ •'  within  the  requirements  of  the  U.  S.  i  banks  in  Ihe  early  part  of  February. 

D  o  I  legislation.  While  it  has  been  point-  no  liquidation  of  “Canadians"  from 

Deaunamois  ana  v/tner  rro-.od  out  that  the  federal  embargo  :  that  direction  has  been  apparent, 

ducers  ^VouId  Share  ■  would  prevent  exports  across  1ho|f^hortly  before  the  Michigan  sinia- 
'  border,  it  appears  likely  that  Ihe  cm-  I  tion  developed  there  was  some  scll- 
In  Kesults  ,bargo  would  hardly  be  applied  bv  |  ing  from  Uindon  which,  doubtless., 

-  i  Ottawa  against  a  drink  which  fall's  |  Presaged  the  conditions  that  have 

QUEBEC  IN  FAVOR  '  within  the  legal  requirements  of  the  since  arisen.  I'rom  then  onwards. 

_  '  U.  S.  Norman  .1.  Dawes,  president  I  however,  dealings  on  Ihe  1  anadian 

cu  .  .  {of  National  Breweries  rjd..  stated  i.ti  I  market  have  been  largely  domestic. 

onawinigan  Would  Be  Given  1  an  interview  that  he  saw  little  pos-lwi'h  hiiyiiig  from  New  York  and 

Bivoor  Sharo  Mnnt  I  sibility  of  a.  stimulous  to  the  Cana- i  I'Ondon  making  its  appearam  e  in 

Digger  anare  Ot  Mont-  !  brewing  trade  as  a  result  of  the  I  the  p.ist  few  days. 

real  Market  jnew  legislation  passed  by  the  U.  B.  ■  .Strength  in  the  bond  market  lie- 

-  I  Congress,  but  qualified  his  statement  came  more  marked  as  the  week  ad- 

A  develonment  nr  mainr  !  by  saying  that  “under  present  condi- |  ynn^'ed.  and  bond  tioiisos  report  no 

j  P  ”  j  tion.s  there  would  he  uo  exporting”,  indications  that  Ihe  siliiatioii  is  a 

ance  to  power  companies  in  the  Pro- j  Another  possible  development  temporary  one.  On  the  i-ontrary,  I 
Vince  of  (Juebec  Is  seen  in  the  in- |  which  would  be  of  material  benefit  1  >>f'P<?«  expressed  that  the  ini- 

troduction  before  the  Provincial  1  operation.^  of  National  Breweries  Pcovoment  noted  Oiis  week  ma> 

Ivegislature  of  a  hill  to  permit  the  !  1.®  ^  V-bese'' hopes 'IVe"  h^ 

D’VTi/^T-f  4^  4U  TT  1*  J  zTTa  a  ifedoral  govcminenr  lo  a  reduction  in  Hopes  are  nastu  on 


^  ^  ^  the  auspicious  re-estabhshnient  o  Ufri  I  MAIITTAIMm  opposition  will  be  fortheoTuing  at.  n»rrkrilirr  t  »»  iif  am?  i  outlook  for  tbe  high-pra 

••THERE  ARE  hundreds  of  thou-  |  WlLL  ImAIJI  1  AlJlfcU  Q'm-  \TkFF T  R  All  WA  V  following  tabic 

...as  ,r  bondholder.  Otumied  Stale,  ’'IVI  HinillininilW  j,,  ,,  It  I.  .,„„d,  as  a  ,  OllVCCl  nAILlTAI  i  nrlre.  ot  romlnlo,,  Gov 

railways  who  would  he  more  th  in  evioeniiy  Strongly  (lom  .  ~ ^  ^  matter  of  fact,  in  circles  in  close  _  ,  governmcnl-guaranteed 

de  ghted  To  eSnge  n“c^  with  government  in  office  there  Broadened  Markets  During  Past  touch  with  the  power  industry  that  ;  Manitoba  Utilitv  Board  NuhmltoTf'”’""  February  18. 

r^holler?  o7‘^cSia*i"iraJnal  L7nT  s  7ha?fhruS  S.ateTini  Year  With  Prices  ou  Mid-  1"  authority,  both  at  0>- i  R^ort  oi  V’Vf^'VrT^vi 

b:«,_c.^»r.edj,y  the  fer/r'in^ry^' ‘te  entlely  Better  S«J.  '  L’e™,™..  tte^^Sir,"',  ^  J’o"^ .V Urr^ ^ 


export  of  power  to  the  United  States. ! 
As  the  hill  was  introduced  by  a  mem-  i 
her  of  the  government,  its  early  ra-  i 
tification  by  the  Inegislature  appears  : 
certain.  In  view  of  Ihe  fact  that 
Quebec  has  been  the  stumbling  block  ’ 
to  power  exports  across  the  line  in  j 
the  past,  it  is  anticipated  that  no  * 
opposition  will  be  forthcoming  at  1 
Ottawa  provided  the  attitude  of  Que¬ 
bec  is  favorable.  If  is  stated,  as  a  r 
matter  of  fact,  in  circles  in  close  ' 


tUontinued  on  Page  Ji 

REPORT  ADVISES 
SEGREGATION  OF 


ter.  These  hopes  are  based  on  ihe 
prospects  for  an  early  clearing  1111 
•of  itip  international  situation  and  the 
possibilities  for  a  recovery  in  husi- 


iime  matures 
experience — 

Thfrc  is  practicaJlv  no  field 
nf  endeavor  where  experirncr 
is  quite  so  valuable  as  in  the 
.••election  of  securities.  Your 
principal  must  be  safe¬ 
guarded  and  a  steady  income 
assured. 

It  i«  only  reasonable  to  ex¬ 
pect  that  flic  nineteen  years 
of  experience  in  the  f  anadian 
investment  field  should  have 
matured  our  judgment. 

To  aid  voii  in  your  invest¬ 
ment  prohlems  we  place  at 
your  disposal  the  extensive 
experience  gained  by  Ihe  exe¬ 
cutives  of  this  organization. 
Why  not  have  us  analyze 
your  present  security  hold¬ 
ings — and  give  you  the  bene¬ 
fit  of  our  experience  in  main¬ 
taining  a  strong  portfolio. 

H.  R.  BAIN  &  CO. 

LIMITED 
lH>estmcnt  Bankers 

.1^0  Bay  Street  •  Toronto 

ADeUide  4274 


SHOULD  PROTECT 
THE  MORTGAGEE 
AND  MORTGAGOR 

Interests  of  Both  Likely  to  Suf¬ 
fer  Under  Ontario 
Proposals 

TAXES  AND  INTEREST 

Toronto  Bureau  Tht  Financial  Times- 
Toroni.n.  —  I'lu'ro  ;iro  rrasonabb^ 


nes-s  indicated  in  the  firming  tendon-  ;,f;j,„ranccs  that  amendments  will  he 
cies  .«howm  by  commodity  PC'CPS- ;  iiuidc  to  the  Mortgagors’  and  Pur- 
Tlie  manner  in  which  Canadian  gev- i  ^ba.sprs’  Relief  Act,  1083,  before  it 
icrnmciits  have  tackled  their  budget  i  finally  pa.sscd  on  by  the  Ontario 
i  difficulties  is  also  a  factor  in  fhe  ,  .[  provisions  of  tlie 

,i  outlook  tor  the  high-grade  market.  hill  as  originally  drawn  up.  which 
The  following  table  shows  hid  incorporates  radical  additions  to  Ihe 
I  prlccs  of  Dominion  iTOvcrnmenl  and  .  hill,  have  been  made  public  siil- 

:  governmcnl-guaranteed  issues  Pre-  fi,.jg„(|^.  j  ,  moricagees  .md 


nc  noiaers  oi  v.anamian  iNauonai  the  crisis,  that  the  United  States  in 
tonds  which  are  endor^d  by  the  hej.  own  interest  mu.st  be  prepared 
(Tovernment.  —AVinnipeg  PYee  Press,  to  play  her  part  in  solving  interna- 
How  true.  Holders  of  U.  S.  tional  problems  of  war  debts  and 

way  bonds  have  to  worry  i^out  reparations  as  a  preliminary  to  the 
trei.ght  rates  while  holders  of  C.  N.  rehabilitation  of  national  and  inter¬ 
bonds  can  count  on  tax  rates,  u.^fionul  t.nd  indnslrv 


_  J  "  ~  ^  matter  or  tact,  in  circles  in  close'  _  :  governmcni-guaranieea  issues  prx-  fj,.jei,tlv  long  for  moi  leagces  and 

Broadened  Maricets  During  Past  touch  with  the  power  industry  that  •  Manitoba  Utilitv  Board  February  18.  the  day  pr^  memher.s  of  the  l/^gislatiiro  to  con- 

Year  With  Prices  on.  Mod-  parties  in  authority,  both  at  01- i  nn  Wlnn'M  !  ceding  the  derlaiatmn  ot  a  sider  tliem  and  offer  eonsiructixe 

oratelv  ReHer  ;  tawa  and  Quebec,  are  in  favor  of  on  Winiupeg  hanking  holiday  in  Miehlgaii.  ( criticism.  il  is  uiiderstotul  Hiat 

raxciy  Dcncr  ocaie  ^  permitting  the  export,  of  power  in  the  Electric  Sltuabon  ,  comparisons  for  March  '.rd  -th(^  day  ini)ioriarif  .uiieiiiiinenis  are 

Toranta  Bara.a  ThTw-.a,!.!  Ti _  Prevailing  conditioHS.  ,  -  |  hoforo  the  elo.sing  of  the  N>W  Nork  ^  j,-  ;,ppr„vpi) 

1  an  a  BoraanTba  Financial  Timaa.  jj  ,g  understood  that  a  liiaxinium  i  Winnipe*  Bureau  The  Financial  Tune..  'Stock  Fxchango  and  all  Other  Tj.  S^,will  remove  trmn  the  liill  .^onie  al- 
of  Canadian  amount  that  could  be  exported:  Winnipeg.— Offering  two  altcrna- '  institutions  and  March  ' '•  >  ij.gpfjiy  iindesirable  leatiires. 

ended  would  he  fixed  by  the  Quebec  Legis-jtivc  suggesiions;  for  the  .street  rail- *  when  international  dealings  were  re-,  .p,,p  jp,,  reference  pnm 

ebriiaiy  _Sth.  which  will  be  made  lature,  between  300,000  h.p.  and  500,-1  way  problem  here;  private  owner- '  s'lmed  ; —  i.irily  to  a  inoratorinm  on  payment- 

indicated.  Delivery  |  ship  and  public  operation  or  private  '  „  ..rranaiia  Boiultc  ni  '  i  of  ririnclpal  b>  iiioi  Igagors  and  put 

show  a.  maintenance  by  the  corn-  would  be  made  to  the  N'agaia  and  :  ownership  and  private  oi>eraiion  nn-  .p.,  on.  ix.  ito.x  t't'M  |  cfiasers.  Tlie  In:::;  tilll  inc  ludes  in 

Pciny  ol  its  usual  strong  liquid  post-  Hudson  Power  Co.  to  be  used  over  !  der  a  niiblie  eoininissinn  the  Muni-  I  ts.  ort,  i:..  itisg  •  teresi  ami  laves  ami  in  tiiis  i  e 


nonas  can  count  on  tax  rates.  national  trade  and  industry.  February  2Sth.  which  will  be  made  lature.  between  300.000  h.p.  and  500,- j  wav  ‘problem  here:  private  owner- i  su 

Ninm  sjn  r  nKr  pre.sumed.  however.  Public  some  time  in  May  is  expected  OOO  h.p..  it  is  indicated.  Delivery  |  shi'p  and  public  operation  or  private’ ' 

.NOT  bO  LONG  ago  the  American  jjjat  even  witli  the  return  of  confi-  ‘o  show  a  maintenance  by  the  corn-  would  be  made  to  the  N'agaia  and  ownership  and  private  oiieraiion  nn-  ,  p, 
people  were  told  by  certain  of  its  dcnce  essential  to  economic  recov-  pany  of  its  usual  strong  liquid  posi- j  Hudson  Power  Co.  to  be  used  over  !  der  a  publie  eoinniission.  the  Muni- I 
political  leaders  that  in  comparison  cry,  progress  will  be  very  rapid.  The  •mn-  company  has  still  further  iihe  various  connections  of  that  eom-icipal  and  Public  Utiliiy  Board's  re- •  ,1' 


with  the  financial  structure  of  that  Brookmire  Analyst,  which  has  for  broadened  its  markets  and  maintain-  pany  throughout  the  State  of  New  port,  awaited  with  niiiili 
country  the  rock  of  Gibraltar  was  some  time  faced  the  situation  with  cd  its  sales  position  through  exten-  York.  The  necessity  for  the  power  '  ha.s  been  finally  tabled  in 


country  the  rock  of  Gibraltar  was  some  lime  faced  the  situation  with 
but  a  quivering  jelly.  If  Gibraltar  a  frankness  savoring  almost  of  pes- 
is  quivering  to-day  it  must  he  with  simism,  new  says  : — 
suppressed  laughter.  ^  immediate  outlook, 

TriTrr.  -rrTotm  '  ,  *  judgment  must  bc  temporarily  su.s- 

WE  HAVE  JUST  received  reports  ponded.  Govcniniental  policievs  are 
of  the  affairs  of  Bank  Gospodarstwa  pot  the  paramount  criteria.  These 
Krajowego,  Warszarva  (Pologne)  j^re  not  as  yet  sufficiontly  clear  to 
and  Aktiebolaget  Svenska  Handels-  permit  extensive  apprai.sal.  But, 
hunken,  Stockholm.  It  must  make  u^e  promptness  with  which  the  new 
the  so-called  100%  Americans  sore  Administration  has  moved,  the 
lo  hear  that  banks  with  names  like  known  ability  of  President  Roose- 
ihat  have  been  conducting  business  veil  to  gain  co-operation,  and  his 
normally.  avowed  intention  of  taking  dra.stic 

^  ^  action  are  causes  for  encoiirugc- 

.4  PRELIMINARY  estimate  of  Can-  ment.  The  question  of  unomploy- 
ada’s  tourl.st  trade  in  1932  places  the  ment  and  emergency  relief  and  the 
total  expenditures  of  tourists  from  difficulty  of  increasing  Government 
other  countries  at  approximately  revenues  arc  some  of  the  major 
*1 94,000.000  and  the  total  expend!-  (Continued  on  page  f>.) 

tures  of  Canadian  tourists  in  other  _ -  - 

( ountries  at  approximately  $58,000,-  I  a  mvAftt 

OOO.  Indicating  that  the  balance  of  DAM|[  v|T||ATIf|iy 
traffic,  like  the  •balance  of  trade,  is  |  D/illlV  ullUilllvl*  | 

r'‘L— l'  HITS  IffiWSPRIHIl 


sive  aovertiaing,  while  prices  have  being  obtained  from  Quebec  when  it  lature  here 

been  modeiately  better  than  in  the  could  be  delivered  with  less  cost  and  i  .  i  4'-.,  (vt 

previous  .vear  when  there  were  dis-  greater  despatch  by  the  Ontario  !  ,up"hoH7nii7i  nr 

tress  stocks  in  the  market  from  Hydro  no’-7  operating  under  ^ i  Noa 

smaller  nniLs  in  the  indii^itrv  p  i, ,  ^  nuuci  int  sfatuto  and  the  substitution  o!  |  t’  .H.  Nr» 

smaller  units  in  ine  inansrry.  as  a  nandican  ot  having  a  more  or  less  ^jtQintnrv  rr.»n/*hjcn«  4v.v  u  .s,  No4 

re.sult  of  the  British  preference,  e.x-  substantial  surplus  of  power,  arises  *  r  ;nvv  .v7inM  n7>r  ^ 

ports  to  that  market  have  shown  from  the  fact  that  the  Ontario  power  ^  xv  1  i.?  7™:  ’ 


blic  Utility  Boa  id's  re- 
wifb  niiicli  ea.gcrness, 
lly  tabled  in  tlic  Legis- 


ins'ti  118' 
110'-  H2' 

loi’c 


’J  :  statutory  franchises  lor  the  street  ,  IJ  :"' I'inv"  <m 

fo  line-s  operaimg  in  Ihe  metro-  !  li  ioa.1  .  102 

from  the  fact  that  the  Ontario  power  poutan  area  of  Winnipeg.  fii  case  •■»'.  Nov.  1,  i!»4i 

«'•  Ihe  other  of  these  two  plan.s 

advantage  by  Niagara  &  Hudson. :  adopted  the  utility  board  re- 1  '  s 

whereas  that  which  would  he  de  Iv- |  granting  the  re-  g 

ered  from  Beauharnois  and  other  of  special  laxo.s.  unless  a  11 

Quebec  companies  xxmu  d  be  60  eye-  ;  fraction  utiliiy  is  set  up  “sep- '  in 

•  i"'  ^TT  i  ‘  ^  require-  plated  in  all  its  activities  from  other  i  Ss!  in.x4 !  102 

ments  of  the  big  U.  S  company.  ,  utilities  of  that  company  (Winnipeg  ,  0 

The  transmission  line  neces.sary  |  jt.s 'subsidiaries.  enM  Ina 

for  the  delivery  of  the  power  to  Nia-  tTanehised  as  we  have  suggested  or  "’T^h^e  have  kn  im^rnation 


foreign  exchange. 


that  this  sum  will  have  been  ample  for  the  delivery  of  the  power  to  Nia- 
to  take  care  of  inventory  revalua-  gara  &  Hudson  xvould.  It  is  stated. 


puns  in  luai  iiiarKei  nave  snown  from  me  fact  that  the  Ontario  power  Winn innp 

considerable  »nan,io,  di.r.n*  Ibe  2.,  cycles  and  canao,  be  d.ed  to . 

With  Ihe  approval  or  sbarehoiders.  whereas^thal  'w-liieh’woiild  be"dpm-' I  pnds''-'e'linst  -r-'mMi 
the  company  early  in  the  last  year  ered  from  Beanharnois  and  other 

transferred  $1,200,000  from  reser-  Quebec  companies  would  be  60  eye- '  ,  ®  ^ 

ves  lo  provide  for  inventory  losses,  les.  which  would  fill  the  require- ;  V,  .J.iivut; 

for  shrinkage  in  investments  and  for  ments  of  the  big  U.  S.  company.  IitintiAj  nr  m-.t  pnlnivinv 


transmission  line  neces.sary  j 


tions  hecessitated  by  the  umprece-  take  ; 
denied  fall  in  commodity  prices  gen-  build, 
era  lly.  Bea 


gara  &  Hud.son  would.  It  is  stated,  j  „„  .iMiar  '  linos  aM  '  placed' under  =’«'’ 

Like^  approximately  three  months  to  i  p^equate  centralized  public  super- !  _ _  | 

Beauhainois  Power,  McLaren  Que-  7' ■  j  i  UTlIIi  AT  DDAQPFFT^ 

hec  Power,  and  Gatineau  Power  .,T^®  coinplicalions  inx'oivcd  iniWHhUI  f  |\KI|3f  tvl  0 
would  provide  the  bulk  of  the  power  ®**\*.®*'  .suggested  by  the  public  I 

to  be  exported,  it  is  believed,  hut  all  board  are  con.sideTable,  and  ;  [I|?f  I)  IMDI  IiMhKiTv 

the  larger  Quebec  companies  would  i nian.v  It  did  not  :  UliIjI  llTlTliLllTlull  1  >3 ; 


erally.  Beauharnois  Power,  McLaren  Que-  '  !  ll/IJ 

It  is  expected  in  circles  close  to  hec  Power,  and  Gatineau  Power  complications  inx'oIvcd  in  i  nil 

the  company  that  Canadian  Camners,  would  provide  the  bulk  of  the  power  ®**^*®*'  suggested  by  the  public  i 

which  is  the  leader  in  the  fruit  and  to  be  exported,  it  is  believed,  hut  all  | '.'tility  board  are  con.sideTable,  and  ;  llj 
vegetable  indiustry  in  Canada,  will  the  larger  Quebec  companies  would  i  opinion  ot  iiian.v  It  did  not  :  Jj 

enjoy  higher  earnings  as  business  benefit.  Shawinigan.  which,  it  is  I  issue  as  fo  whether  or  not 

improves.  Since  the  company  came  pointed  out.  is  not  in  a  .■favorahle  i  street  railwa.v  company  should' 
under  its  present  financial  control  position  for  the  export  of  power  j  ‘’*  **‘’*  i 

in  1923,  working  capital  has  grown  through  Niagara  &  Hudson,  would  taxes  as  w(>ll  as  its  paving; 


Falling  Off  in  Merchandizing  from  approximately  $1,500,000  to  $6,-  he  given  a  much  bigger  market  forl*'^^**  snow  cleaning  charges. 
Advertising  Affects  Demand  250.410  as  at  February  29,  1932.  Out-  its  production  in  Alontreal  and  vtcln- !  Would  Incmtse  Burdf 

—  standing  bonds  have  been  steadily  ity  through  the  withdrawal  from;  .... 

rrom  ruousners  reduced  in  the  same  period.  that  market  by  the  companies  which  i  .4ccordiug  to  the  opinions 


Would  Increa.s«‘  Burden. 

.•\ccordiug  to  the  opinions  already  j 


PROGRESS 


Tbe  1932  Animal  Statemeat 
of  Canada  Nortbem  Power 
/CorporatioB  Limited,  now 
available  upon  request,  diows 
continued  gains  in  gross  and 
net  earnings.  Annual  interest 
requirements,  plus  preniitim 
OB  Now  York  funda.  earned 


We  peconymend 

C.4NADA  Northern 
Power  Corporation 
3%  Bonds  due  1953 

Priee-:  te  yield  woer  7%. 


Nesbitt.Thomson 

and  Company  Limited 
SSSSt.  Janaes  St.W.,  Montreal 

QMiMe  Tmmmf  HamUtM 

IkM^WtOnt*  SMkatoMft 

Vifria  ▼■■tHWiyr 


rrom  reduced  in  the  same  period.  that  Tnarkct  by  the  companies  which  i  Accoinin;;  to  tne  opinions  airejuiy 

■  “  .  ..  Regular  dividends  on  the  first  benefit  directly  hy  the  aulhorizafion  |  '  ]]y  neither 

More  trouble  for  the  Canadian  pj-0f(xrred  have  been  maintained  for  export  of  |>ower.  Duke  price !  *  ntcel  with  I hf!*  approval 

newsprint  mills  has  accrued  from  creation  of  this  stock  in  Power  would  also,  it  is  believed.  council.  II  has  boon 

the  banking  developments  in  tbe  it  is  explained  that  the  recent  participate  with  Shawinigan  in  the  that  the  earnings  ih*?  road 

United  States  which  has  resulted  iin  p0(juct:ion  of  from  10  lo  5  cents  quar-  bigger  Quebec  market  offered  as  pa>  toi  the  bonded  indebt- 

a  marked  contraction  in  demand  for  dividend  on.  the  second  result  of  the  exports  to  the  TT.  S.  ;  edness,  ;vnd  hence.  iL  *s  argued  that 

newsprint  by  almost  all  U.  S.  pub-  preferred  stock  w'as  deemed  advis-  Interests  in  touch  with  the  Bcau-j®'^^^*'  would  simply  increase 

Ushers.  able  in  view  of  prevailing  uncertain-  harnois  situation  -already  brighten-  j  burden  of  taxation  on  the  muni- 

The  lack  of  ready  cash  ami  d iff i-  ty  in  trade  conditions. _ (Continued  on  Page  3)  company's  attitude  toward 

culties  in  the  .  wa>_  of  ordmarj  - -  --  -  -  -  - - -  lUo  m 


icn  international  oo-iiinab  «xrv  n.- ,  prim 

mod; —  j.iril.v  to  a  iiioratorhitii  on  piiynierit-. 

in.  ..rcanaila  Bolide. :  m'  '  ' ;  i ''f  Principal  b.v  imirlgagor.s  .ind  pur 

dri.  IX.  ITO.'i  11**  11  11  j  cliu.sers.  The  In:',:;  tilll  inc  ludes  in 

-.'.Nov  'Mwi  inm';  tin'  ’  "'i  i ‘eresl  :m.|  luxes,  ami  in  this  le 

r.'Gp!  Nov!  111*4  111  I  spert.  niortgjigees ,  feel  lhal  eerlaiii 

i'ee  1,1137  iw',  '  I  iui  plirat  ion  s  iinohed  m.i.v  h.ive  ser;- 

11910  *11*1  *l1'i  11  !">'•*(  coiKseqiieiici's  that  eoiihl  e.isllv 

r.s'*' OH.  I.*.!  liuf  lo^'i  loi'ii  '1'  j  react  against  Imih  iiiort gagi'e=  .iml 

V'jo,  (Vt.  i!  1144  11*1  is*4  niortgag'irs. 

Nm  I’ iii'fi  11^  i-'M  ifi'i  '  Mortgage  iii.st itntioiis  and  prixaie 

!k!  Nov!  r,  li?i7  IS  i*>*»  '’5  I  morlgagee.s  snhinit  that  for  the  niosi 

;»■’ Nev.  '• ":,^(parl  lenders  tiavc  heen  genninel.x 
Nov!  litlilti  1"2''2  tiiL  ini'-s  i  •'•.''"Patlietic  wiili  borrowers  on  real 

Nov!  lili'ii  ii.T'c  iii'i  Hi  I  esttite,  xvlio  liaxe  heen  nnahie  to 

imi.  liovt.  Ciiav.  Bonds:  _  meet  theif  obligation. ■:  From  ih. 

I'’’"’ 19S4  il'I  iT"  <17x1  i  beginnin'g  of  the  depres.sion  the  oh- 

-liils!  liiiB.  ii'*  i’'i  I  Joel  has  heen  to  preset  ve  tot  iior- 

t'jslii.’iT  ii'i  ij  ■*!;“' j  rowers  ownership  of  iheir  iiroper 

I'fs' lifts  I'lF-  iR^:  ton  '  "ies.  This  is  ciesir.thle  frcuti  the 

ftsiii.M.  102''?  too  ino'.i  !  standpoint  of  mortgagees,  inasmiieh 

.ftf.  1161  foreclosure  ami  sales  iiroceednigs 

!i'.wy.ss.%8.*’fi.5.'i  ii'd'*  I1F-*  lniL;f"r'her  injures  ilie  inarkei  for  real 

'Thc.se  have  an  inlprnational  ((’an.  *  N.Y.I  j  estate. 

rket.  and,  as  you  will  3W,  are  all  stronRor  than  I  loiining  in.st il  ntlon.S  have  been 

_ _  I  ahie  to  handle  prohlenis  of  default 

mmmmm  a  wmi  aw Fiwwvi  rviwi/v  j  Satisfactorily,  liecatise  only  a  small 

fHFAT  PKliSPFl  TS  |  proportion  of  owners  of  properties 

f  HIjiH  1  IWUl  JLi\/1LJ  :  under  mortgages  or  purchase  tigree- 

HFI  P  IMPI  FMFNTS  compro- 

IHjIjI  llfll  IjIjITIIjII  1  LJ  :  mise  agreements  liave  been  made. 

_ _  so  that  a  jiroportion  of  interest  pav 

irm  Machinery  Companies '  enabling 

.Vf*  I  1  o  c  D  1  J  i  •(•nders  tliemselves  to  satisfv 

Would  Benefit  By  Improvea  ;  against  them  in  ennneetion 

Farm  Conditions.  with  their  obligations.  .\i  tinn  with 

_ _  I  regard  to  sales  p'ociu'dings.'  under 

orontra  Bursnu  The  Financinl  Times.  '  foreclosure  h.v  reiirespniaf Ivp  mori 
I'oronln.— Wheat  nrl<xf.s  have  mo\-;gaae  inslilnl.ions  has  lieen  so  small 
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102''?  too 
KM'i:  ini' 

104  *-4  102 

lOit"*  tot  ! 


Machinery 


Would  Benefit  By  Improved 
Farm  Conditions. 

lorontra  Burenu  The  Financinl  Times. 
Toronto.— Wheat  priixf.s  have  mox- 


Interests  in  touch  with  the  Beau- j  either  plan  would  simply  increase  I  promised  ;  ,,ave'nl.ired  on  record  their  aunroval 

harnois  situation -already  brighten- j  ^*>e  burden  of  Laxation  on  the  miini- i  .spring  e® '  e  ■  some  form  of  legislation  to  dto- 


cheque  transactions  has  interfered 
seriousl.v  w.ith  operations  of  ail 
merchandising  companies— a  group 
which  represents  the  most  import¬ 
ant  source  of  advertising  especially 
for  the  daily  newspapers,  which,  of 
course,  absorb  the  major  propor¬ 
tion  of  newsprint  consumption  ap¬ 
proximately  two-thirds  of  whiich  is 
supplied  by  Uanada. 

The  resultant  falling  otY  in  mer¬ 
chandising  has  naturally  had  the 
effect  of  reducing  the  size  of  the 
majority  of  newspapers,  with  unfav¬ 
orable  results  for  the  newsprint 
producer.  The  situation  is,  of 
course,  only  a  temporary  one.  but 
is  likely  to  be  felt— to  a  declining 
!  extent-^ for  a  month  or  two  yet. 


iiH?  Duruuu  tii  uixaiuiu  uii  iiiu  Jiiuiii- i  »•  i  •  i  ^ 

cipalitv.  jtlte  northwestern  United  States.  If  some  form  ol  h'gislariou  to  pro- 

j  The  company's  attitude  toward!  The  agricultural  implement  1  i  ,!nrH 

the  report  has  not  heen  stated  in  I  dustrv  depends  directly  on  the  for- 1  leg'Mdlion,  tht.v  feel.  Jionld  lend 
definite  terms,  but  Edward  Ander- ;  tunes  of  the  farmer.  An  apprccla- 1  Protect  on  to  nmrtgagees  from  n 


tlie  northwestern  United  States. 
The  agricultural  implement 


Humberstone  Shoe  Sales 
Volume  Well  Maintained 

Toronto  Bureau  The  Financfal  Timet. 

Toronto. —  A  moderate  decline  in 
sales  of  Humberstone  Shoe  Co.  dur¬ 
ing  November  and  December  has,  it 
is  stated,  been  offset  by  an  im¬ 
provement  during  February  and 
March.  The  fiscal  year  ends  July 
31st,  and,  so  far,  sales  volume  it  is 
reported  compares  favorably  with 
the  preceding  period. 


Security,  Saleability, 
Regularity  ot'  Income 

Dominion  of  Canada 

41/2%  Bonds  due  November  1st,  1959 

(  Ex-ta)ons) 

-  Denominations:  $1(X),  $5CX)  and  $1,000 

Price:  96.22  and  interest,  yielding  4.75% 

There  is  no  better  investment 
than  Dominion  of  Canada  Bonds 

Mail  enquiries  receive  pnompt  attention. 

W ood»  Gundy  &  Company 

limited 

Toronto  Montreal  Winnipeg 

Vancouver  New  York  London,  Eng. 


!  repori  in  detail,  hnl,  on  the  face  of  implements  would  he  reasona'bly  as- 1  ^ 

I  il,  it  looks  as  if  it  were  a  complete  surcil.  onlinucd  nn  page  -t.) 

I  vindication  of  the  posilion  lakeii  b>  S 

j  the  company  with  reference  to  its 

I  difficulties.  On  tJie  whole  il  .seem.*  - - -  ~  ~  ' 

I  to  me  the  first  constructive  effort 

j  tion  problem  for  Greater  Winnipeg.”  Calgary  Power  Company 

j  Both  the  city  of  Winnipeg  and  the  Liiuiteci 

•Winnipeg  Electric  ('oinpany  used] 

■  StarS"f„'‘S:8X “n’:  I  .«  First  Mortgage  Bonds,  due  AprilT,-t.%tl  - 

'troversy  regarding  Ihe  remission  of'  „  ,  ,  .1 

!  taxes.  A  public  meeting  was  held  Principal  and  interest  payabK' 

jin  (he  NVinnipeg  .\uditorinm  which  in  <4inadian  or  United  States  funds 

I  asked  the  l4egisiature  lo  re,lect  Ihe 

I  demands  of  Ihe  company.  The  iiai-  Price:  at  Market,  tt> yield  aboMtefejSS^ 

j  Me  arena,  however,  is  now  changed  | 

(to  the  legislative  biitIdiDgs.  Partu el-ofs-mpdeifum. 

Royal  Securities  .Corporation 


BIG  TOBACCO  SHirME.Vl’TO  V-  K. 

Halifax,  N.S.  —  Forty  Cars,  or  ap¬ 
proximately  750  tons  of  Canadian 
tobacco,  will  go  forward,  via  Hali¬ 
fax,  to  Great  Britain  this  month,  in 
one  shipment.  Thirty-five  carloads  ' 
have  already  arrived  from  Ontario.) 
and  the  halancci  is  nn,  tbe-yvay,  . 


244  •St.  Jame»  Street 
MONTREAL 


JJO'Bay  Street 
TORONIOO 


OtfiLCS  Ppm  meet 


THE  FINANCIAL  TIMES,  MONTREAL.  MARCH  17,  1933, 


Wherever 


V> 


Extends 


system  of  more  than  550  Branches 
Jn  Canada  .  .  .  offices  in  the  financial  centres  of 
Great  Britain,  France,  the  United  States,  New¬ 
foundland  and  Mexico  ...  a  chain  of  banking  cor- 

®  respondents  encircling  the  globe 
.  .  .this  is  the  equipment  — backed 
by  a  century’s  experience  — which 
the  Bank  of  Montreal  offers  you  in 
the  transaction  of  your  business. 

BANK  OF  MONTREAL 

Established  i8l7 

■  —■■■  - Head  Office,  Montreal  ■  — . . . 

TOTAL  ASSETS  IN  EXCESS  OF  $750,000,000 


EAT  FLEISCHMANN’S 

Yeast  for  Health 

Avitalizing, corrective  food, in  daily  u.sc by  thousandsof  Canadians 
A  quality  product  of 

STANDARD  BRANDS  LIMITED 

IIK.MJ  OFFICK;  MONTREM 

A  (.anadian  corporation  operating  Canada’s  largest 
fresh  food  delivery  system 
M.A  NI'FACTURERS  AND  DISTRIBUTORS  OK 

l  lcischmann’s  Bakery  Products  *  Flcischmann’s  Yeast  for  FIcalth 
Magic  Baking  Powder  »  Gillett’s  Lye  •  Royal  Yeast  (iakes 
Chase  &  Sanborn’s  Tea  and  Coffee 


STEEL  STRUCTURES 
I'  PLATE  &  TANK  WORK 

CAISSONS,  BARGES 

^  COMPANY  ■  RAIl.WAY  &  HIGHW.4Y  BRIDGES 

SW  ING  &  BASCULE  SPANS 
COAL  &  ORE  BRIDGES 

llvdraiilit-  Hrgulatiug  Calcs  and  Operating  Alachinerv 
l.illlocks,  'riirntablcs.  Electric  and  Hand  Power  Cranes 
(Jear  (.'lilting.  General  ^fachine  Work,  Forgings 

I)05ILNION  BRIDGE  COMPANY 

I.IMITED 

III  \l»  <)KlTt:I.  -  Lauhine  (Montreai.)  Quk. 

BHANCII  OFnCEfl  AXO  WORKS: 

/;  MONTREAL  OTTAWA  WINNIPEG  VANCOirVER 
AMHERST  TORONTO  CALCARV 

agencies:  EDMONTON  REGINA 


KM 


Get  your  Market 
Reports 

Daily  by  RADIO 


Over  Station  C.K.G.W. 
Toronto 


%l)e  financial  tlTimrs 

broadcasts  each  ni  ght  at 
5.15  a  summary  of  the 
markets  on  the  Montreal 
Stock  Exchange,  Toron¬ 
to  Stock  Exchange, 
Standard  Stock  &  Min¬ 
ing  Exchange  and  Win¬ 
nipeg  Grain  Exchange. 

If  you  are  not  in  close 
touch  with  the  markets 
you  will  find  this  service 
helpful  and  informative. 
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NEW  HIGH  RECORD 
OF  EARNINGS  FOR 
CAN.  NOR.  POWER 

I  _ 

Revenue,  Power  Output,  and 
Customers  in  1932  Great¬ 
est  in  Its  History 

90  CENTS  ON  COMMON  i 


your  company.  This  property  be-  VTm  rAUDPTlTf  AWI  i 

lOMrtflllON 

"In  Quebec.  Granada  Gold  Mines,  IM  PIIPI  MlDI^PT 

*»  fOtl  MAKKfcl 

"While  not  strictly  new  power  cus-  i  EMPHASIZED 

toniers,  as  power  was  being  used  for 
n  ^  ~  ,  mining  purposes,  Tobtirn  Mines,  ^  ; — 

Kevenue,  rower  Output,  and  whose  property  lies  in  the  eastern  '-■**  Association  Head  Refers  to' 

Customers  in  1932  Great-  or«the  Kirkland  Lake  camp,  and  Entry  of  Coal  Oil  and  ! 

-  inju  HUfry 

90  CENTS  ON  COMMON  MEETING  SITUATION 

-  i  development  work  is  taking  place  all  - - 

Attnbuted  to  Power  Demand  in  the  Northern  Quebec  and  On-  development  of  Research  Will  j 

Rapidly  Growing  Mining! particul^^^  l^pare  Way  For  Industrial 

c  u  c  ®  iy  m  Quebec,  and  your  company  Is  cm.  f  >  .•  ***~7*‘™* 

Conmumty  Elxehange  Fac-  heoping  in  close  contact  with  the  •'ewval,  States  Arthur  Hewitt 

tor  An  Additional  Burden  |  situation  with  a  view  to  taking  care  —Inroads  in  Domestic  Field 

-  of  the  market  by  extending  its  lines  - - 

Kiirlher  substantial  increases  in  whenever  the  situation  warrants.  New  York.— The  keen  comnetifton 
learnings,  power  output,  and  custom-  ■'Saties  in  merchandise  depart-  encountered  by  the  gas  industry  dur- 
Ion.  ,«r.oa  ,no  ,h„.b  ,h.  ,nm„l  Suffi ! SVJ '  T"  »',wora  nolS, 

iropon,  or  van^n  Norlhern  Po.er  iZ!  fr  «>«1. 

.Corporation  for  J332.  Net  per  share 


KEEN  COMPETITION 
'  IN  FUEL  MARKET 
IS  EMPHASIZED 


meeting  SITUATION  | 

development  of  Research  Willi 
PreiMre  Way  For  Industrial 
Re^val,  States  Arthur  Hewitt 
—Inroads  in  Domestic  Field 

pompetition 


\e  perXi%  $121,750.85.  As  prices  oil.  and  electricity,  leading  to  un- 

-vec  per  snare  of  .,|i  appliances  were  greatly  ecnnnmix 


'or.‘;,mmou'  mck  was  """  ^^^ly  economic  pH^e'cuninrrnhe" 

on  Pents  as  compared  is  emphasized  by  Arthur  I 

in  and  68  cents  in  1030.  Cus-  fj  J®  .  ^  president  of  the  American 


s  connected  increased  from 

to  12.516.  and  output  was  up  fhx  Intn  in  nTr  lu  the  gas  field  on  this  con- 

,150.200  k.  w.  h.’s  from  418,226,-  1^®  *“  w“  ^iln  hnvL  thn  **®^*t‘  vice-president 

wh  in  1931  power.  We  also  have  the  satis-  and  general  manager  of  the  Con- 

ss  revenues  for  the  year  ^as  Co.  of  Toronto. 


I  outers  connected 
11.407  to  12.516.  at 
!at  441,150.200  k.  w. 
iSiO  k.w.h.  in  1031. 
Gross  revenues 


Our  LONDON  Oj^e 

The  London  Office  of  The  Dominion  Bank  at  No.  3  King 
William  St.,  E.C.4,  is  situated  at  the  financial  centre  of 
the  city.  A  London-trained  staff  and  foreign  conneaions 
of  high  standing  facilitate  transactions  in  Exchange  on 
all  foreign  Countries. 

Canadians  in  London  are  invited  to  make  our  London 
Office  their  financial  headquarters.  Our  Letters  of  Credit, 
and  Travellers’  Cheques  are  honored  by  leading  bank% 
transportation  companies  and  hotels  ever)fwhere. 

Letters  may  be  addressed  to  Canadian  tourists  in  care  of 
our  London  Office  to  be  forwarded  as  desired.  Prompt 
service  on  telegraph  and  cable  transfers. 


amounted  to  1.3,456.772  as  compared  ®''®f®  with  efficient  equip- 1  After  referring  to  the  manner 


with  $3.341,!)64  in  1031.  After  de-  "’®"/'  u  ^  •'ave  held  up  in  ESTABLI! 

diictin.g  operating  expenses,  main-  .  the  vast  majority  of 

tenance  and  taxes,  net  earnings  ”1  industries,  Mr.  Hewitt  said:  ucAn  ninTir 

amounted  to  $2,380,081.  an  increase  21!  f  not  be  understood  as  .  HEAD  OFFIC 

of  $108,077  over  the  net  for  the  pre-  ^.^®  Pf^,  PiV*'*'  «nH  ihlB  fna*  f  intimating  that  the  gas 

vio„,  yaar.  Actual  operating  ex-  ’  iSuiSS  !-7'5|,  I'!  RANCHES  TH.OUGHOgrr  CANADA  A 

penses  and  niainfencnnce  were  lower  .  nown  in  increa  neai  with  immediate  problems  quite  .  .  .  — -  .  - - 

than  the  previous  year  but  taxes  for  the  year.  as  serious  as  those  of  almost  any 

were  increased  nearlv  10%,  from  ^^®  ®7li result  of  economic  ~ _ 

$335,000  to  S365.101.  After  allow-  ^on  again  forcibly  brings  up  the  in-  conditions  has  been  intensified 

ance  for  had  debts  of  $4,141  and  bond  J''fi»ce  of  the  present  policy  of  dis-  florceness  of  competition  and  the  in-  ®®fF‘*  1°  economies  of  the  com- 
inUere.st  charges  of  $960,180,  which  criniinat  on  against  privately  owned  vasion  of  the  fuel  market  by  those  P®*!®®^  business.  It  stands  to  reason 
sum  included  tlio  heavy  premium  on  |  P"blio  ui'l’ties  such  as  ours,  where-  who  would  seek  business  anywhere  everybody  is  going  to  lose  and 

U.  aS.  funds  amounting  lo  $88,950,1  by  federal  income  taxes,  from  It  may  be  obtainable  and  sometimes  "“body  will  gam,  except  for  a  tem- 

there  remained  a  siirnliis  for  the  i  which  publicly  owned  systems  are  at  almost,  any  price.  porary  saving  to  the  customer,  who 

jvear  of  $1,424,751  as  against  a  com- i  ®’^'®b'Pf'  a’'®  upon  our  com-  <.^6  low  selling  prices  of  com-  1?  run  is  likely  to  suffer 

parative  figure  of  $1  368  771  Pre- 1  customers  In  these  petlng  fuels,  especially  coal  and  oil  ‘brough  the  purchase  of  equipment 

ferred  and  common  dividends  of  sub- ,  when  governments  are  per-  and  to  some  extent  electricity,  have  “'fy  have  no  permanence  or 

I  sidiary  companies  amounting  to  $99,- if®/®.®.  means  ef  ®o”®®”US  Proved  to  be  real  obstacles  to  the  ^  f**®,  impairment  of  the  service 

1 201  left  a  balance  of  $1,325,551  ap- !  /a.*®«-,  f?® «'*''aPeement  of  the  gas  industry  io  b.m,  the  quality  of  which 

jplicable  to  depreciation  reserve  and  I  addXional  burdens  to  Jhose  and  in  many  instances  a  threat  to  ®®  important  to 

I  Canada  Northern  Power  preferred  i  borne  by  present  taxpayers  and  ex-  the  holding  of  present  business.  We 

5 'and  common  shares.  i  empting  others  furnis  g  may  hope  that  in  some  respects  Domestic  Field  Iniraded. 

'  The  report  shows  the  regular  al- i  •‘^®f//®  ®.b®uld  be  apparent  these  prices  are  temporary  and  that  ...  ....  ,  ,  -  ^  i 

lowance  for  deprecialion  of  $600,000.  j  ,  ^be  pressure  of  competition-  from  „  f^®  f®''®®  struggle  for  busl- 

the  same  figure  as  in  the  previous  -shareholders  to  i^«ow  that  the  rates  such  sources  will  be  relieved  In  re-  ®®?2’  /®/’®t'mf  at  any  cost,  the 

i  three  vear.«.  After  deducting  all  f®®  electric  power  rcce-vesl  by  the  sponge  to  the  apparent  earlv  trend  1‘®’'‘  domestic  utilization  is  also 
I  prior  charges,  including  deprecia-  company,  in  spite  of  statements  to  towards  a  strengthening  of  com-  mvaded.  Here  again  our 

tion,  there  remained  a  balance  of  be  e®"* vary  compare  more  than  modlty  prices.  We  may  expect,  manufacturers  deserve  credit  for 

!  $726,551,  equal  io  about  $13.20  per  however,  that  installations  made  constantly  improving  their  appli- 

share  on  the  7%  preferred  stock  of  dertaking.  either  Pwatcly  or  pub-  now  on  the  basis  of  low  cost  of  ^®®3  ®®  ^o  afford  the  highest 
Canada  .Northern,  as  compared  with  ^/‘y  ®^".®t*’ ®®mpo«ng  fuels  and’  certain  im-  ®f  f®"'*®®  eonyenience 

$12.13  the  previous  year.  Preferred  Jh?  continent  The  ®®®  provements  made  in  the  appliances  f"**  ^e  can  still  suuply 

dividends  amounting  to  $385,000  this  statement  is  shown  by  the  fig-  in  ^hlch  these  competing  fuels  are  ‘^®  ’’®?‘^  most  modern  methods 
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Domestic  Field  Invaded. 


dividends  amounting  lo  $385,000  sutLci.eui  ■«  m  wnicn  tneae  competing  fuels  are  “i'’  ..mueru  inmuous 

were  paid,  leaving  the  sum  of  $340,-  m-es  covering  our  gross  revenue  used,  will  continue  for  a  long  time  f  cooking  at  the  lowwt  cost  un- 

551  applicable  to  Canada  Northern  ®P^P®wer  output  .*  be  factors  in  the  life  of  the  in-  'c®*  ®°®  considers  in  the  matter  of 

common  stock,  of  which  there  are  ‘'By  reference  to  these  fl^ires  it  justry.  cost  romparison  a  return  to  the 

375.000  shares  outstanding.  will  be  seen  that  we  receive  seventy-  ^  DIsreirardwI 

,  .  seven  one-hundredths  of  a  cent  per  iMsrtiguruwi.  scarcely  thinkable. 


'375.000  shares  outstanding.  wiii  ne  seeu  umt  wc 

,  .  seven  one-hundredths  of  a  cent  per 

Income  account  figures  for  the  ^ijo^^tt  hour  before  taxes,  and  after 


It  is  obvious  that  the  gas  hual- 


cost  comparison  a  return  to  the 
old  method  of  coal  stoves,  which  is 
scarcely  thinkable. 

"It  is  not  sufficient  that  we  know 


past  3  years  compare  as  follows:  deducting  taxes  amounting  to  $365,-  ness,  with  its  heavy  investments,  we  can  furnish  to  the  housewife  and 

Kiec  Rev  S3  423^978  *3  2™s,T2  $2  98^347  BH-OO-  0®'^  slxty-ninc  one-hUH-  With  its  long  experience  in  furnish-!  the  public  restaurant  the  best  and 
;  (i)  Miec.  Rev'  ’  .32!794  ’i28!i32  ’197467  drcdths  of  a  cetit  per  kilowatt  bour.*’  ing  the  most  dependable,  moat  flex-  mo.st  satisfactory  methods  of  cook- 

i  X  „  .M'aKKK,  .V.777,7  - - -  ’'’^®  ^be  most  part,  the  Ins  at  the  lowest  cost  We  must 

ioperExp  ' ’.69o!n6n  ’,69.i!689  ’s84’()43  Petroleum  and  Nsitufftl  GftS  efficient  and  most  economical  let  them  know  about  It.  To  this 

.viaintenanre  112,440  131,171  1.32,709  xcirwiwuiii  fuel  cannot  afford  fo  disregard  these  end,  and  in  order  to  present  a  unit- 

!  Taxes  .  36.3,191  336,000  .304,275  FYsilviiif  Htimiir  in  Januarv  competitive  force."!.  The  indiiGtrv  ed  front  and  to  heln  each  other  in 


$3,456,772  $3,341,964 

$3,181,504 

590.060 

,59.5,689 

584,043 

112,440 

131,171 

132,709 

365,191 

335,000 

304,275 

$2,389,081 

$2,280,104  $2,160,477 

4,141 

9,031 

7,940 

960,189 

902,302 

810,769 

600,000 

600.000 

600,000 

824,751 

768,771 

741,768 

472,960 

474..582 

475,750 

311,241 

311,.589 

236,914 

40,5.50 

bl7,400 

29,104 

cl28 

cl.974 

646 

1,337,893 

1355,021 

1,331.900 

$1,378,071  $1,339,596  $1,360,358 

Bad  Debts. . . . 

I  Interest . . 

Depreciation . . 

Balance . 

Pref.  dividends 

Com.  div . 

Surp.  for  year. 
Minor.  Int.... 
Prev.  surplus. . 


ICustConn....  12,516  11,407  10,377 

K.W.H.  Out¬ 
put...^. . .  441,160,290418,226.810  367.130,780 
Earn,  on  C.  N. 


- - -  ible  and,  for  the  most  part,  the  Ins  at  the  lowest  cost.  We  must 

P^«svs1mssm  anfl  Natural  Ga«  "’ost  efficient  and  most  economical  let  them  know  about  It.  To  this 

reiroieuni  fu^j  cannot  afford  fo  disregard  these  end,  and  in  order  to  present  a  unit- 

Output  Higher  Ul  January  competitive  forces.  The  industry,  ed  front  and  to  help  each  other  in 

_  organized  in  a  national  association  the  industry,  the  American  Gas  As- 

^  »P<J  'P  regional  and  State  associa-  sociation  has  created  a  national  di- 

Ottawa  Crude  petroleum  P  ’  tions,  with  combined  forces  can  do  reeling  committee,  composed  of  lead- 
tion  from  Canadian  wells  amounteo  ^o  one  company  could  well  un-  ing  executives  in  the  natural  gas 


pref...j.„. 
E>m.  on  C.N. 
com . 


Sjl®  1932.  .  *  .  .  *  »  1  “The  American  Gas  Association, 

,331.900  Alberta’s  output  in  January  total-  for  instance,  is  continuing  a  con- 
,360,358  led  70,366  barrels,  consisting  of  66,-  siderable  part  of  Its  research  in  the 
— -  685  barrels  of  crude  naphtha  and  industrial  field.  This  has  two 
10,3,7  J  jgg  barrels  of  light  crude  oil  from  phases:  First  the  determination  of 
.130,780  ^be  Turner  Valley  field,  2,938  bar-  scientific  facts  concerning  heating 
rels  of  light  crude  from  the  Red  applications  in  the  Industrial  world, 
*H  *5  Coulee  field,  and  650  barrels  of  and  second,  the  development  of  ef- 
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(a)  Miscellansoui  revenue  ineludes  compressed  field. 


heavy  crude  oil  from  the  Wainwright  fident  gas-burning  appliances  adapt-  Total  Income  of  $93,770  Tum- 


Ialr  gross  revenue,  pulp  and  merchandise  net  j  gas  production  in  Canada  consumer.  LienOl  OI  9X0f,01« 

'’”b)*D‘eficir'’'''”**  j  during  January  totalled  2,945,452  ^-we  do  not  propose  to  he  left  he-  After  Charges 

tc)  Minority  loss.  -  j  thousand  cuhic  feet;  In  December  hind  in  the  race  which  will  certain-  - 

‘  Id)  Adjusted.  2.698,612  thousand  cubic  feet  were  ly  come  with  a  revival  of  industrial  Toronto  Bureau  The  Financial  Tlmaa. 

The  expansion  in  operations  produced  and  in  January,  1932,  the  activity.  We  must  he  ready,  and  Toronto.— Owiing  to  continued  un¬ 
achieved  during  the  year  is  indicat-  output  was  3,220,087  thousand  cubic  it  is  the  aim  of  our  executive  board  favorable  conditions  the  result  ofj 

•ed  by  the  fact  that  1,109  new  custom- 1  feet.  and  of  our  Industrial  gas  section  operation  of  The  Canada  North- 

'  ers  were  connected  to  the  Company’s  |  _ _ _ _ to  see  that  we  are  ready.  West  Land  Company,  Limited,  (in  li- 

systeni.  bringing  the  total  to  12,516  i _ « .r. "The  activity  of  comnetltors  in  quidation)  duning  1932  was  very  un- 


ed  and  adaptable  to  the  needs  of  the 


ed  Into  Deficit  of  $157,812 
After  Charges 


Toronto  Bureau  Tha  Financial  Timaa* 

Toronto. — Owing  to  continued  un- 


Frue 


see  that  we  are  ready.  West  Land  Company,  Limited,  (in  li- 

"The  activity  of  competitors  in  quidation)  duning  1932  was  very  un- 
8  commercial  field  manifests  it-  satisfactory,  according  fo  A.  W. 


as  at  December  31st  last.  Power  nbtt.ilBfcK  KAiLnA*  KLVBBUbs  commercial  field  manifests  it-  satisfactory,  according  fo  A.  W. 
^output  at  441,150.290  k.w.h.  was  Canadian  railway  gross  operating  self  largely  in  an  endeavor  to  take  Austin,  president,  in  the  annual  re-j 

1 22,923,480  greater  than  the  output  revenues  for  December  amounted  to  from  the  gas  industry  a  portion  of  port.  Farm  land  sales  amounted  toi 
■for  the  previous  year.  By  the  con-  $21,902,249  as  against  $27,683,295  in  the  loa4  used  by  hotels,  restaurants  9,398  acres  valued  at  $45,819,  as, 
struction  during  the  year  of  a  new  jgsj  Operating  expenses  were  re-  and  bakeries.  We  have  been  able  against  5,484  acres  sold  in  1931  val- 
110,000  volt  transmission  line  from  (j„ced  from  $23,771,071  in  1931  to  to  demonstrate  that  In  heavy-duty  -ued  at  $30,336.  This  represented 
.the  Provcncher  switching  station,  $19,433,631,  and  the  net  operating  equipment  our  manufacturers  have  $4.87  per  acre  against  $5.53  in  1931, 
'the  Kirkland  Lake  gold  field  is  now  revenue  from  $3,812,223  to  $2,468,-  more  than  maintained  the  efficlen-  $10.15  in  1930  and  $14.00  In  1929. 
supplied  with  power  over  5  irans-  gjg  Freight  traffic  declined  by  7.3  cies  of  their  appliances  and  have.  Other  income  comprised  linterest, 
mission  lines,  thus  greatly  adding  cent,  and  passenger  traffic  by  in  fact,  improved  them  to  a  marked  rents  and  capital  value  of  cancelled  ' 
fo  the  safeguards  ensuring  depend-  g  ^  fpbe  pay  roll  was  cut  degree.  In  straight  competition  -we  sales  contracts,  making  the  total  j 

able  service.  A  12,000  volt  line  to  $16,174,149  to  $13,081,882,  or  by  have  little  to  fear  in  the  field  of  income  $93,770.  From  this  was  taken  I 


able  service.  A  12,000  volt  line  to  $16,174,149  to  $13,081,882,  or  by  have  little  to  fear  in  the  field  of  income  $93,770.  From  this  was  taken 

tlie  new  .Matachewan  gold  field  was  jg  ^  ppj.  cent.,  for  a  reduction  in  the  utilization.  the  capital  value  on  the  land  sold 

also  coinpleted  during  ihc  yea^r.  I  ppp,ber  of  employees  of  19,227,  or  ‘‘When  rates  are  made  specifically  of  $131,572,  taxes  $29.347.,  salaries, 
Since  the  close  of  the  fiscal  year  the  1  ^  ccpt  to  get  the  business,  perhaps  without  etc.,  $15,124,  sales  contracts  adjust- 

I  company  has  receiy^  a  contract  o  - - - p^cp^^  $31,887,  cancelled  sales  $32.- 

I  supply  power  to  the  Beattie  gold  ^  3gg  minor  expenses,  making  a 

Special  i;rrS'!’£sTis 

I  Income  1932 Down  Sharply 

,int  hlsher  at  81,040,00)  from  8725,-  -  „  “oo""!  “'''‘‘X?  »" 

liS;'8,?taS"r87Ht‘r'"  Shown  At  H537,425  With  Nm  Enning.  of  $20,089,985 

■  ’'li,  preaenllne  Ihi  Twort  la  ahare- 1  — No  Further  Dividends  For  1932,  »»'f0  Jooiof,  "'O  yo"  owl  iranator 

holder,,  A.  .1,  Naabltt.  tha  president,  OirMlor.  Annoonc*.  ? '““i.','’ 


states  : 

"The  demand  for  power  for  the 


— No  Further  Dividends  For  1932, 
Directors  Announce. 


the  capital  value  on  the  land 


ments  $31,887,  cancelled  sales  $32,- 
389  and  minor  expenses,  making  a 
total  of  $251,582,  with  the  result 
that  the  los«  for  the  year  wa«  $157,- 
812.  A  'balance  at  credit  of  capital 
surplus  account  was  carried  forward 
of  $905,913. 

I^and  account  showed  acreage  on 


I  sales  duning  tlie  year  and  transfo.- 
of  land  to  Western  Provinces  I.,dn.1 
j  t’ompany.  Limited,  a  wholly  owne'l 
subsidiary,  the  amount  left  at  .'he 


ines  continues  to  grow,  owing  to  .  The  preliminary  report  of  the  I  to  $123,936,714,  as  compared  with  end  of  1932  was  3,180  acres. 


No  value  is  given  in  the  balance 


.VI,BERT,\  OH.  I’ROnn’TIOX.  ,  December,  when  69,181  barrels  were 
ra.Par,-,  -  01.  rWh.o,  1 ,o';";j:575rr7a„"r'£ 

for  January,  as  given  out  l>v  I'lej^Qf^j  jjrodiiction,  with  light  crude 
petroleum  lirauch  of  tlie  Department  |  from  the  same  field  at  1.183.  Other 
of  laands  and  Mines,  show  that  Al- I  fields  include  Red  t’oiilee  lightcrude 
herta  oil  fields  had  an  output  of  70,-  2.938,  and  Wainwright  heavy  crude 
.>36  barrels,  slightly  more  than  in  650. 


Uhe  expansion  in  the  scope  of  opera-  Canadian  Pacific  Railway  for  1932  $142,337,648  shown  in  the  report  for  No  value  is  given  in  the  balance  X  J[] 

I  tions  at  the  mines  of  the  Kirkland  made  public  this  week  reveals  the  .preceding  year.  Working  ex-  sheet  for  the  remaining  3,180  acres 

Lake,  Porcupine  and  Noranda-Rouyn  nothing  that  wai  unexpected.  Earn-  penses  for  the  year  under  review  at  nor  holdings  of  1,600  shares  in  Companv 

'districts  augmented  by  the  growth  ,ings  expenses  and  dividend  dis-  $103,846,729,  compared  with  $116,-  Western  Proviices  Land  Company.  •' 

i  in  the  domestic  demand  in  the  towns  burs’ements  were  all  substantially  645.776,  leaving  net  earnings  at  $^20,-  Balances  to  be  received  on  lands 
i  served  by  your  company.  This  is  lower-  in  connection  with  the  lat-  089,986,  against  $25,682,872  in  1931.  sold  stood  at  $827,356  net,  Ontario 
clearly  shown  bv  the  increase  in  the  ter  directors  announce  that  the  gen-  Special  Income  for  1932  at  $4,537,-  debentures  amounted  to  $50,000  and 
I  number  of  customers  on  oiir  lines,  eral  situation  and  the  results  of  the  425  compared  with  $10,951,964  in  the  Dominion  bonds  at  $50,000,  which, 

'which  has  grown  from  11,407  at  the  year's  operations  preclude  any  fur-  preceding  year,  leaving  total  lineome  with  cash  at  $25,617  and  sundry 
lend  of  1931  to  12,516  on  December  ther  dividend  distribution  for  the  of  $24,627,410,  against  $36,634,836  in  hems  made  up  total  assets  of  $965,-  = 

3tst,  1932  a  gain  of  1,109  during  the  5932  to  either  preference  or  or-  the  preceding  year.  Deduction  of  936.  The  only  items  on  the  liabili-  a  - . . - 

year.  dinary  stockholders.,  .  fixed  charges  for  1932  at  $23,619,529,  t‘es  side  other  than  capital  urplus  _______ 

"The  year  1932  has  been  marked  statement  of  earnings'  shows  left  a  surplus  for  the  year  of  $1,-  of  $905,913  were  share  capital  stock  f 

by  the  construction  of  /another  generally  expected  contraction.  1 007,881,  as  contrasted  with  $14,584.-  $59,084  and  sundries  $988.  Rlof»lf 
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[lio.ooo  volt  transmission  line  from  in”jieeping  with  prevailing  condi-j472  in  the  preceding  year.  Deduc- 
I  Provencher  switching  station  in  ^nd  as  quite  definitely  fore-  tion  of  pension  fund  at  $750,000,  left 

Boischatel  Township.  Quebec,  to  in  the  monthly  operating  net  revenue  at  $257,881,  while  de- 

Kirkland  lAake.  By  the  placing  in  statements  issued  by  the  road.  In  duction  of  preferred  dividends  at 
service  of  this  line,  the  Kirkland  p^jj^gpijon  ^ith  the  special  Income !  $2,745,138,  being  the  half-yearly  di- 
Ijake  camp  is  now  supplied  with  company,  it  is  pointed  out  j  vidend  paid  on  October  1.  1932,  left 

power  over  five  transmission  lines,  account  for  1932  does  not  1  a  net  debit  chargeable  to  surplus  of 

thus  greatly  adding  to  the  safe-  ,1,p  dividend  of  Consolidated  i  $2,487,257. 


BECOME  A  REGULAR  READER 


It  cvNln  only  tlir»e  Hollarii  »  year  for  roKular  ■weekly  delivery  to 
*  C4inadtiiii  H  IdreoB 
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for  wbieh  arnd  The  Kiniineial  Tlmea  for.  ................... ■aontha  to 
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SVBSCRIPTIONSi  In  Canada,  S3.no  a  yeart  91.78  tor  siJC  montha.  la 
Greart  Uritaln,  93  a  year  Canadian  I-'iimiIw.  In  Cnited  StnteN  93.30 
a  yean  9S.00  for  wlx  montha. 

Make  all  Cheqaea,  Drafts  and  Honey  Ordem  payable  to  tha 
Company. 


Of  $905,913  were  share  capital  stock 
$59,084  and  sundries  $988.  I 

Alberta  Farm  Production 
Off  $30,000,000  Last  Year 


I  thus  greatly  adding  to  the  safe-  j^pj^dg  ti,c  dividend  of  Consolidated  j  $2,487,257. 

guards  ensuring  perfect  service.  Mining  and  Smelting  Company,  de- .  P'ollowing  are  tlie  results  of  oper- 

"Connectlon  was  also  made  in  the  pj^pg^j  jg  r-ebniary.  1933.  ■  ations  of  the  company  for  the  past 

early  part  of  the  year  between  our  (;ro!s  earnings  for  1932  amounted  j  year,  with  comparisons: 
Qiiinze-Schumacher  110,000  voll  line 

and  the  Matachewan  gold  area,  hy ,  iJ32  'jsi  iMO  iszn  i«2h 

the  construction  of  a  12,000  volt  line  .  ^  ,n.i.inL~  |:3,P3S,714  142,337,648  18(t, 900,804  20P,730,9.)5  229,039,2»7 

from  High  Falls  to  the  property  of  !  103.846,729  II6.6.54,T7H  142,662,146  I.66,.686.4n  177,341JI45 

Ashley  Gold  -Mine.s.  operated  h>  '!/' !  ^  20.089,985  2.',.682.872  .38,248.6.58  13,144..'>I4  .51,691,4.52 

ing  C^irporation  of  (  anada.  ^  j  S^r)ppi«l  im-omt-  .  4,f.37,425  I0.951,964  20.012.92.3  1,5.232,200  12.677.683 

UXLCU.  UII  i  Tntal  inromr  ...  24.627.410  36.634.836  r, 8.201.581  58.376.764  fi4.3;2.135 

of  a  feubstfltion  at  Hign  I  alls.  KIv^I  chanrea  .  28.610.520  22.050..364  lf»,15{*.86.'>  16,140.003  15,308,698 

our  distribution  system  in  the  Town-  Sureiu-  .  i.oo^'.ssi  14.b84.472  39,i3i,716  12,227, -’61  i!'.o«.3.437 

Xp  of  tSc  by  which  the  section  1  w.n  fund . 

of  Schumacher  known  as  Gold  Cen-  n,.,  ...^enup  .  2,57,881  i,3A34,472  38.38I.7I6  11.477,761  18,31.3.437 

tre  has  been  provided  with  elcclric  Pfd.  dividpnds  2,745.138  .5,410,697  .5,005,623  1,674,790 

service.  nulan.-p  dZ.  187.257  8,423,77.5  33.3  76,0^‘.-|  36.80',97l  1l.24B.8'-0i 

"In  March.  I9;J2.  power  was  turned  I  (Jrdin.ry  diAidpnds  I6.750.000  3.5,242,907  .30,77,0,000  29,:r,3.G.33 

I  on  at  the  Ashley  Gold  Mines  *J*® l  d2,487.257  d8.326,^225  133.186  6,0.)2.071  11,892.257 

Matachewan  area,  thus  adding  a  new  eo^aurpius 

mining  camp  to  those  served  tt.v  d-- Net  debit  Phargcable  to  lurplus.  ' 


a  net  debit  chargeable  to  surplus  of  Edinontort.  Total  value  of  all  ag- 
$2,487,257.  '  ncultural  production  in  Alberta  dur- 

P'ollowing  are  tlie  results  of  oper-  season,  according  to  a  pre-  | 

ations  of  the  company  for  the  past  hminary  statement  included  in  the  I 


I  annual  report  of  the  provincial  dc- 
I  partment  of  agriculture  and  in  the 
annual  budget  address  of  the  pro- 
I  \  incial  Iroasiircr  in  the  l>egislatiire, 
[was  placed  at  $117,900,000,  compar- : 
[  cd  with  $1  17,700,000  in  1931  season. 
'I’he  .statcnicnf  quotes  the  Domonion  I 
nureau  of  Statisiics  estimate  for  | 
crain  crops  of  a  total  of  288,000,000  I 
bushels,  valued  at  $58,263,000,  com-  i 
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Practically  all  lines  of  production 

show  a  considerable  drop  in  value  nient  shows  that  the  total  acreage 
as  a  resiill  of  iho  drop  in  price  lev- 1  under  all  crops  was  approximately 
els  of  liie  past  year.  The  only  ox- :  14,000,000  acre.s.  The  statement  is 
ception  is  the  sugar  beet  indii.stry  of  [.subject  to  alteration  when  figures 
Soiiihern  Aiberta.  which  experienced  j  on  certain  branches  of  production 
its  best  year  in  1932.  The  state- lare  completed  later  in  the  year. 
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;ains  in  bond 

MARKETS  AFTER 


Saskatchewan  Proposin/j  jjONES  TO  PRESENT  [HOPES  SEEN  FOR 
A  Virtual  Moratorium  LEAN  BUDGET  FOR  !  REMOVAL  OF  TAX  i 

Extraordinary  Powers  Are  Suggested  For  Debt  Adjust- !  BRITISH  COLUMBIA!  DISCRIMINATION 


S\FKTV  (H-  CM’ITM,  -CKIITMNI'V  OF  INCOME 


N.  Y.  REOPENING  I  Extraordinary  Powers  Are  Suggested  For  Debt  Adjust- 

• -  ment  Board — Contracts  Would  Have  Little 


Experienced  Facilities 


Government  and  Government  j 
Guaranteed  Issues  Ad-  : 
vanced  Sharply 


■  Or  No  Value. 


Estimates  Curlai'ed  to  Li-rit  anc*  Gcve/nmcnt  Authorities  to  Con- 


voiivcu  [  Special  Corre.|»ondence. 

u/UAT'rrT'nTu  I  7  Hegina.— Inlerprcicd  by  mortgage  <la.ssos  who  have  been 

“MAI  Id  rdL.l.d”  •  companies  as  a  virtual  moratorium  organized  and  ably  led  l 

- -  ,  .  mortgages  in  Saskaleliewan  the  opinion.  Surel; 

!/V  Good  Deal  of  Uncertainty  in  new  debt  adjustmeni  bill  and  its  have  .some  equities  and  .si 

International  Situation — Some  f’n'npanion  measiire.  the  limitation  P'-oper  protection  in 

Reauharnois  P**  R'?hts  bill  have  both  been  are  pas.sing  throiif 

Accimulation  of  Beauhamois  .ntrodueed  into  the  i.egislature  Itere  The  clause  of  the  nei 

Bonds  and  given  their  first  and  second  inatment  art  which  ha's 


Less  Aocirtance  to  .\Cuni 
cipalitieo.  Etc. 

(•la.s.sos  who  have  been  strongly  * .  .  . - 

organized  and  ably  led  to  confotni  DEFICIT  13  HALVED  |  SUGGEST  SALES 

to  that  opinion.  Surely  dcblor.s  _ _ _  _ 

have  some  equities  and  some  rights  Vancouver  Bureau  The  Financi-I  Tim**  While  then'  i.  little  h 

to  proper  protection  in  the  times  Vtiucotivcr.-  So  fa r  as  ’I'aitlic  ser-  mediate  action  on  the  sul 

they  are  pas.sing  through."  vices  are  coneeined.  tlie  liiidget  to  n;;,  .-,j,|,)i(.d  to  p 

The  clause  of  the  new  debt  ad-  IPsi-daiure  minister 

_ _  ....  1 _  - . -j  this  niontli  hv  lion.  .1.  .ioue.s.  . c  n... 


cider  P.en  Being  Prepared 
By  “Power”  Officials 

SUGGEST  SALES  TAX 

Wliile  Ihere  i.  little  hope  of  im¬ 
mediate  action  on  the  sub.iect  of  iti- 


r.xperiencp.  Complete  facilities, 
a  really  conservative  policy  and 
a  keen  interest  in  the  client's  af¬ 
fairs  chanveterize  the  services  wc 
render. 


vices  are  coneeined.  the  hiidget  to  .„,,,)jp,j  to  puhlic  niili- 


Bonds  and  given  their  first  and  second  justment  act  which  has  caused  the!’*’.'-'’ 

- readin.gs.  Under  the  former  measure  most  apprehension  in  business  rjr-  linauee,  will  lie  one  ot 

Toronto  Bureau  The  Financial  Timea.  the  debt  adjustment  board  has  been  cles  reads'  '  •f':i»<'si  in  many  years 

Toronto.  —  At  mid-vveek  the  day  made  virtually  all  powerful  with  the  the  ca.se  of  contracts  or  I  f''M''""nents 


he  New  York  Stock  Exchange  re-  authority  vested  in  It  of  preventing 
pened,  Canadian  government  and  a  creditor  from  re-possessing  land 
overnuient  guaranteed  bonds  mov-  or  property. 

d  up  a  point,  following  more  mod-  limitation  of  Civil 

rate  gains  In  .recent  previous  days-  j,,,,  ^  bLances  on  raort- 

trength  In  New  York  security  hsts  ,  agreements  for  sa™  on 
■ave  new  impetus  to 'buying.  Dur-  collectable,  the  only 

ng  the  disturnances  of  past  weeks  recourse  left  to  the  holder  of  a  morP 
iquidation  by  some  bond  dealers  n  repossession  of  the 

anada  had  occurred,  biit  1<  t  >  land  or  the  foreclosure  of  the  mort- 
oine  replenishing  of  shelves  had  vendor 

een  reported.  or  mortgagee  will  consequently,  be 

Advances  during  the  past  week  in  restricted  to  the  land  itself  and  “no 
igh  grade  issues  have  ranged  from  action  shall  lie  under  covenant  for 
to  1%  points,  with  government  payment.” 
iiaranteed  issues  up  about  the  „  ,  „  . 

anie.  Marked  gains  were  shown  by  |,j|,  hefnrp 

askatchewan  and  British  Columbia  ■ictioiis  are  to  ho 

;  irovincials,  while  Quebec  and  On- 
'iario  issues  were  moderately  higher.  ' 

2  In  view  of  the  scarcity  of  issues,  wages  are  pre- 

^'only  one  was  reported  during  the  ^he 

^ast  week),  investment  bainkers  have  ,  adju.^tment  hoard. 

♦  o  depend  on  wholesale  trades  be-  vclued  71^,?''''',“'  " 

3  ween  houses  and  the  retaiil  mar-  fiom  suin„  on  personal 

(.et,  and  business  has  been  fairly  is 

l-.rik.  General  sentiment  the  last  1 

|:ew  days  among  investors  has  been  (...oils  lii^  resiH  I'  a  i  '  °u'^ 

:  avorable.  while  Now  York  was  clos-  third  "  hi  rll  ‘ 

M,  there  had  been  indication'  in  "f  -third  of  the  crop  onl>.  out 

II  J  1  ^ic  r-u  ^  c  'vliK-h  curront  faxes  must  bo 

London  and  elsewhere  of  optimistic  permi.s.sion  of 

lews  of  developments  when  Wall  «hare  „,.av  be  rais- 

itreet  reopened  and  .the^  views  oue-haif.  if 

vere  justitaed.  at  least  in  caily  trad-  mortgagee  .supplies  seed, 

^iig  after  the  reopening.  thre.shing  •  expense.s  or  twine. 

^  ***  *  r.  f  1  *' — ^tiit  for  any  claim,  demand 

What  will  tollow  after  the  first  debt  or  account  is  prevented,  with- 

1  lush  of  trading?  On  this  point  a  pyj  ^  permit  from  the  board. 

ood  deal  of  uncertainty  appears  to  5 — Proceeding  to  acquire  title  to 

^  xist.  With  attention  focussed  in  the  land  through  tux  sale  is  prohibit- 
[icw  regime  in  Germany,  where  ele-  ed  without  a  permit, 
tuents  of  danger  .ye  seen,  and  in  s.—Aetion  to  sell  land  un-ler 
1,  iew  of  the  Sino-Japanese  contlict  judgment  is  prohibited  wiih- 

j  nd  its  possible  implications,  finan-  out  a  permit, 
ift  iai  observers^  still  ^  entertain  doubts.  7. — Seizure  by  execution  or  dls- 

j  I’eople  in  financial  circles  have  tress,  including  eviction  for  non- 

jcquired  the  habit  of  fixiing  dates  payment  of  rent,  ids  prevented 

rf  head  as  landmarks,  from  which  without  a  permit. 

^lew  trends  may  develop.  Six  months  8.— The  right  of  a  vendor  of  an 

vtgo  it  was  December  15th,  the  last  article  on  which  an  unpaid  bal- 

^Kar  debt  payment  date;  three  ance  i.s  owing  will  be  restricted 

Tjiionths  ago  it  was  March  4th,  when  to  the  lien  on  the  article  and  the 

ahe  new  Unitec  States  government  right  to  repa.sosess  it. 

Jssumed  power;  now  it  iS'  June  9.— Seizure  of  land  used  for  resi- 

^5th,  the  next  war  debt  payment  dential  purposes  under  any  agree- 

'  late,  which  is  regarded  as  critical.  ment  for  sale,  prohibited  without 

fill  Roosevelt  see  eye  to  eye  with  permit. 

ebtor  natiions  or  at  least  make  In  addition,  any  other  legal  or 

ome  compromise  of  a  beneficial  other  proceeding  may  be  brought 

iture?  “After  June  first  we  may  under  the  provi.sions  of  this  law 

e  able  to  form  some  concrete  opin-  at  any  time  by  order-in-councll. 

)n  as  to  future  market  trends,”  one  The  new  debt  adjustment  bills 
uvestment  hopse  representative  apply  to  both  city  and  rural  pro¬ 
aid.  perty. 

Buying  of  Beauharnolsi,  The  two  bills  are; 

In  the  corporation  (bond  list  some  i._a  new  Debt  Adjustment  Act. 
ccumulation  of  Beauharnais  occur-  2.— Limitation  of  avll  Rights 
ed,  following  a  period  of  weakness.  Act. 

I  he  price  advanced  to  37^.  It  xhe  Spoiwor’s  Tiews. 

s  calculated  that  should  the  bill  be-  v.  «  »  'a. 

ore  the  Quebec  lAigislature  to  per-  „ili7ll 

nit  export  ot  power  be  approved,  ^I^p.lt>ter  of  Highways,  the  new  debt 


"In  the  ea.se  of  contracts  or 
other  obligations  con.sidered  hy  tlio 
board  to  be  unduly  harsh  and  un¬ 
conscionable  in  their  application 
to  the  resident,  the  board  ma.v  hy 
order  provide  for  the  modification, 
rectification  or  cancellation  of 
such  contracts  or  ohiigatioiv.s  or 
for  the  return  of  the  security  held 
by  the  creditor  of  the  resident,  or 
for  such  other  action  in  the  prem¬ 
ises  as  may  ho  deemed  expedient.” 

Subject  to  .Appeal. 


lies,  tlte  prime  tnini.«ter  und  the 
minisler  of  I'inanee  liave  promised 
lo  give  Iho  matter  earnest  consider¬ 
ation.  according  to  members  of  the 
delegation  wliie'  presented  lOU.OUO 


Crown  Trust  Company 


.1  A  !M  E  .s  ST  R  1,  E  T 


.MONTREAL 


have  been  curtailed  to  the  luiiii  and  j  j„„j.  fr„„,  Montreal  consumers 

municipalities.  private  organiza- j  ,,„j  electricity,  at  the  Parlia- 


LKT  IIS  SERVE  YOU  \Nn  YOU  II  FAMILY 


lions,  higliway  luainteiiaiice,  agri¬ 
cultural  .services  and  governmeui 
institutions  will  all  have  to  get 


ment  Buildings.  .March  14th.  '  ■  -- 

Hon.  E.  N.  Rhodes,  minister  of  fi- I 
naiiee,  slated  that  he  knew  no  i  ■‘'mn, '  Mr.  Ridgway  staled. 


along  this,  year  with  less  linancial  nicars  of  equalizing  Ihe  lax  under  | 'I*'"''*’  that  the  real  upturn  heg.iii 

assi.slance  Irom  the  provinee.  present  legislation  and  that  the  gov- 1  ''"’h  ogo.  lie  i  ited  figures 

Estimates  of  revenue  will  he  has-  ei-nmenl  could  not  undertake  lo  al-i  showing  iliat  in  ilie  eiglii  moiitli.' 

ed  pretty  much  on  known  resources  pm-jj  legislation  a1  the  present  j  f’'hni  July  Isi.  iri:!2.  to  Febniari 

and  will  not  be  as  optimistic  as  in  timel  He  said,  however,  that  he|28tli.  I'lJJ.  8,809  inactive  thrift  ac 
other  years.  Th?  larger  industries  of  would  he  glad  to  carry  out  any  plan  I  "‘''‘o  revived  throu.gh  l  e 

the  province  have  returned  relative-  which  might  ibe  submitted  whereby  uf  payments  by  clieni.s  ot 

ly  little  revenue,  .so  the  govern-  the  tax  could  be  equalized  hv  exist-  Investors'  Syndicate,  or  at  the  rate 


dion  shall  lie  under  covena^7  for  Objection  fo  this  clause  is  taken  ment  must  prepare  to  meet  the  iQ„  nieans.  G.  H..  .Montgoinci'V,  K.C.,  ni'ire  than  a  thousand  poriuoulli. 
lyment.”  Ibe  council  of  the  Saskatoon  threatened  deficit  through  taxation,  vice-president  tic  .Montcral  Light,  "Nearly  all  of  these  tlirift  certi- 

By  the  provisions  of  the  two  new  although  it  had  been  hoped  until  Heat  &  Power  Consolidated,  under-!  [j^ates  had  become  inactive  during 

hi  hills  now  hnfr.rc  fho  I  1  1  Premier  J.  T.  .M.  Anderson  has  recently  to  forego  increases  of  this  ♦,,„|(  ,(,  nrenare  such  a  nlan  and  ibe  period  of  Itio  depression."  .Mr. 

5  »' ?o  r.™  o'bJ  bate  "Jb™  S””'??','!,"'"'  "  .»bmU  l'  ?fb™so 

Ilowing  vvavs  -  J!  government  is  not  not  be  affceled,  but  the  larger  ones  as  po.ssible.  Mr.  Montgomery  .sug-'  -  -- 

l.-<;ar„i.;hoes  on  wages  at^  nre-  a  K7er  .hi  I  .‘bat  a  general  .'^alos  tax  on  ,  Brewing  Corp.  Shareholders 


altogether  the  Saskatoon  body  urges 
that  such  rulings  should  be  subject  | 
to  an  appeal  to  the  courts.  ! 


il.v  than  ever  before. 

The  government’s  last  deficit  of 


gas  and  electhicity,  lo  whicli  iuiih 
puhlicly  and  privately  owned  ulili- 


.$7,000,000  has  been  cut  almo.st  in  tigg  should  be  subject,  be  iiupo-sed 


Approve  of  Resolutions 


committee  this  week.  Already  the  cials. 

bills  have  been,  subjected  to  some  These  figure.s  show  that  for  Ihe 
criticism  from  the  newspapers.  Thus  of  Ihe  present 

IJrts  ‘’■‘^batoon  as-  opeember  31  last,  the 


to  replace  tllC  present  discrimina-  Toronto  Rurmn  Th*  Financial  Tim*a. 
lory  income  ta.\.  Toronto.-  At  .1  .special  meeting  of 

J.  S.  .Norris,  president  of  Mont-  shareholders  01  I?rewm.g  <  (u  pova- 
real  Light,  Heat  and  Power,  supple-  Jb’u  "•  I  .'inada  held  Hiis  week  reso- 
menled  .'Ir.  .Montgomery's  remarks  Ihlions  wliieh  euipower  the  direc- 
by  stating  liiat  publicly-owned  utiM- |  I"  borrov  mone\  from  otliers 


ties  In  Ihe 


Slates  already 


^Gcll,  endod^  l)PC(?mbor  31  last,  salGs  tax  in  this  manner,  which  Ihoro.or  wer**  appi’ovod  willunii  dis- 


“These  are  extensive  powers. 
They  are  a  long  step  towards 
rigid  state  control  of  private  en¬ 
terprise  and  they  arc  a  direct  in¬ 
tervention  in  the  normal  process 
of  liquidation  which  is  suppo.sed 
lo  be  part  and  parcel  of  any  .sy.s- 
tem  of  free  competition.  It  may 
be  questioned  whether  or  not  the 
province  has  the  authority  to  pro¬ 
ceed  so  far  in  interfering  with  pri¬ 
vate  ai-rangemcnts  which  were 
based  on  accepted  customs  and 
within  the  law.” 

The  paper,  however,  concludes  a 
lengthy  editorial  with  this  dictum: 

“On  the  whole  the  choice  of 
liquidating  by  an  orderly  method 
of  adjusting  through  official  chan¬ 
nels  seems  preferable  to  the  con¬ 
sequences  -of  allowing  the  system 
of  free  competition  full  play.” 
Contracts  of  Xo  Talne  t 


goyernrricnt  s  deficit  was  only  •'5712.-  cojii,]  po  construed  as  a  valid  pre- 
oll,  a  figure  so  small  compared  (.cjppf  It,  prove  tliat  such  acliou  is 
with  that  of  the  previous  year  as  to  practicable. 


cause  consideraible  surprise. 


epl>,  III.  Hon. 


fiscal  year  ending  reiterated  that 


valid  pre-;^^'”- 

h  acliou  is!  *"  oiitliniug  llip  .situation  I’re.si- 
I  tient  K.  P.  Taylor  stilled  tlial  since 
B.  Bennett  ■,  If’ftuut.ion  llio  cnriinrai ion  has  licen 
governuienl  willi  couslantl.v  declining 


On  Time.! 

In  the  past  three  depression 
years  Investors  Syndicate  has 
paid  out  in  maturities  more 
than  $10,000,000. 

In  19.30,  UortiBcatc  holders 
received  $3,256,823.17. 

In  19.31,  .Maturity  payments 
were.  $.3,699,516.18. 

In  19.32,  Maturity  payments 
to  rerlinrale  holders  were  in 
exress  of  $.3,.30fl,000.00, 

INVESTORS 

SYNDICATE 

Founded  1891 
Offices  in  51  Cities 


.March  .31,  19J.i,  the  deficit  w  ill  pro- 1  prevented  from,  taxiing  iirovineial  heinr,  10  per  cent,  under 

bably,  be  about  $3,500,000,  as  com- 1  pr(,p(,,.(y  j,y  section  125  of  the  level  of  four  year.s  ago.  The 
pared  with  $7,051,561  in  1931-32,  ac-|HriiiF.h  North  .America  .Act.  'I'pe  I  o-ddilionai  effect  nf  reducing  hank 

cording  to  the  governments  state-  alternative  course  _  rcmis.sion  of  lo.tns,  pajmeni  of  govorunieni  ta.x 

oicnt.  I  income  tax  from  all  pulilie  ufili-  ‘’‘•’'toa  und  reduction  in  5  per  cent 


alternative  course  —  remission  of  payment  ot  govorunieni  i:i.\ 

income  tax  from  til!  pulilie  ufili-  ‘’••'tiTus  and  reduction  in  5  per  cent 
tics-was  deemed  impracticahic  at  u'llstanding  notes  has  depleted  the 
present  lin  view  of  the  pressing  need  |  .s  w  orking  r.a.pilal  severely, 

for  government  revenue.  I  .  ’*'*■  overdue  indebieduess. 

“If  you  can  submit  a  detailed  plan  ! arrangements  have  been 
showing  exactly  how  a  general  Lnelish  interests 

sales  tax  upon  the  consumption  of ,  ”  reasonable  lerrn.s  hacked  by 
electricity  might  be  applied  under  i  luopertics  of  eeriain 

existing  legislation.”  said  the  min- 1 

ister  of  finance,  "we  shall  be  glad  I  '  . 

to  -institute  it  immediately."  j  LI.  G.  i  Atterson  Appointed 

It  is  announced  that  action  has  ‘  _ :  I  T  U 

alreadv  iheen  taken  in  connection  :  Chairman  Imperial  ToOaCCO 


rrn.-,  UVVIIIVU  i  ■  1 1 1.  i  >  i .  ,  w  O. 

T’Df ICT  present  lin  view  of  the  pressing  need 

IJlYEOllnLlll  lIlUul  for  government  revenue 

If  you  can  submit  a  detailed  plan  ! 
Dlil/li  MITIf  C  I  AU/CD  showing  exactly  how  a  general 
|\|j  f  JjPIUIjO  livYlElt  f***  upon  the  consumption  of! 

electricity  might  be  applied  under  i 
_  J,  J  existing  legislation.”  said  the  min-| 

Canadian  Power  and  Paper  ister  of  finance,  "we  shall  be  glad  I 
Reports  $209,549  Against  to  -institute  it  immediately."  | 

$336  942  In  1931  announced  lliat  action  has  j 

J _  already  'been  taken  in  connection  j 

The  annual  report  of  Canadian  with  this  plan.  Mr.  Norris  is  obtain; } 
Power  &  Paper  Investments,  Ltd.,  'bg  detailed  information  as  to  thei 


Contracts  of  Xo  Talne  f  ing  detailed  information  as  to  thei.  Proceedings  at  the  annual  lueol- ' 

More  pertinently  the  Regina  Lead-  poverlba  onerations  for  the’  vear  t>u?chanics  of  similar  taxatiion  In  cf-j "f  In'Perial  Tobacco  Company  of 
-Post  declares:  ’’eS  LSer  31st  193“  showl  in  the  United  ‘j'n'rda.  held  this  week,  consisted  of 

‘The  proposed  legislation  -in  revivniips  for  the  vear  of  ’s209  549  :  w  hile  .Mr.  .Montgomery  ig  adopting  the  annual  report  and 

Saskatchewan  embodied  In  the  two  comnared  with  $336  94“  in  nrevious  examining  the  legal  aspects  of  the  directors  for  the  ensuing 

bills  that  have  been  introduced  into  vear^the  reduction  iii  revenue  being  '’’he  delegates  state  they  have  At  the  sperial  general  meet- j 

the  Legislature  with  respect  to  uu- 'to  the  non-navmenl  of  interest  hopes  tha  what  they  consider  “’8*  a  number  of  amendments  to  the  j 


|.re.sent  development  programme  IS  jurisdiction  to  negotiate 

jonipleted  Shawmigan  its  another  settlements  between  dabtor  and 

>1  tympany  that  stands  to  heneHt,  and  creditor  with  regard  to  every  type 

"  xll  contract  agreement,  mortgage  or 

j!.  Abitibi  unproved  a  point  to  18*/^,  otherwise 

]tatineau  5s  were  up  a  point  to  75,  hoard  has  endeavored 

and  the  6/©  at  ol  were  -1  PO'nts  bring  the  parties  together  on  an 
.uglier.  .Montreal  lught  gaiined  1 /s  agreement,  if  the  creditor  falls  to 
/mints  to  991/2,  while  Ontario  Power  comply  with  the  board’s  findings 
'•.■service  at  78  was  a  point  off.  Que-  then  the  board  will  have  the  right 
I  lec  Power  was  marked  down  4  to  make  a  recommendation  as  to  the 
points  to  85  bid  and  Duke-Price  at  amount  which  should  be  paid-,  as  be- 
jut!  u'as  off  a  point.  tween  debtor  and  creditor  either  by 

(  anada  Copper  Refineries  moved  cancelling  part  of  the  debt,  extend- 
(iip  3  points  to  101  i/i,  lollowing  the  jng  the  time  for  payment  or'other- 
f  strong  statement  issued  by  the  par-  wise.  If  the  creditor  does  not  then 
cut  compan.v,  Noranda.  Canada  Ce-  follow  the  board  will  have  the  right 
,  ment  bonds  recovered  a,  paint.  Cal-  to  stay  all  proceedings  against  the 
,gavy  Power  gained  a  point.  The  an-  debtor,  order  him  in  possession  of 
/  nital  statement  of  this  company  his  land  and  make  orders  as  to  the 
showed  well  maintained  earnings-,  payments  from  rents  and  profits 
C.P.R.  6s  of  1924  gained  P/i  to  861^.  from  Ihe  land." 

Bell  Telephone  was  off  a  point  and  While  admitting  that  most  of  the 
Steamsliips  off  2  points.  Dominion  mortgage  companies  had  shown  eom- 
Tar  lost  2  poini.s  to  53  and  McColl-  mendable  discretion  jind  leniency  In 
Frontenac  2  points  to  83.  Saskatchewan,  Mr.  Stewart  contend- 

Following  the  month  of  'February  ed  that  some  companies  had  display- 
diti'ing  wliich  only  $209,000  new  ed  unwarranted  severity,  and  it  was 
Canadian  'bond!  were  sold,  sales  in  to  curb  that  latter  that  the  debt  ad- 
the  fir.st  half  of  March  aggregated  justuieiit  measure  was  conceived, 
only  $LjO.O00,  ii'dieating  a  dearth  of  Discussing  the  probable  effects  of 
new  issues.  This  year  to  date  now  Uip  legislation  Mr.  Stewart  declared: 
liond  issues  have  been  less  than  one-  "While  this  act  won’t  cure  the 
fifth  of  tho.se  of  the  corresponding  patient  .Sa.skatclicwaii  which,  like 
period  .'v  year  ago,  totalling  $20,662,-  every  other  .state  and  province 
6i0.  aga-insl  $103,1,56,332  a  year  ago  and  country,  is  suffering  from  an 
and  $190,562,188  two  years  ago.  economic  illnes.s.  that  will  take  a 


The  one  issue  in  the  past  week 
was  3250,000  5%  New  Brunswieks, | 
which  were  sold  to  Gairdiier  &  Co. 
Thev  mature  .March  1st,  1941.  This 
block  was  sold  privately. 

Breweries  May 

Obtain  Benefits 

Beer  in  States 

(Continued  from  Page  1) 

Ihe  excise  tax  on  beer  to  coincide 
with  flic  reduction  made  i.n  the  ex¬ 
cise  tax  on  spirits  towai’ds  llie  end 
of  last  year.  It  is  hoped  that  the 
reduction  will  he  provided  for  in  the 
liudget  to  be  brought  down  at  Otta¬ 
wa  during  the  coming  week. 

It  is  understood  from  sources 
close  lo  Ihc  company  that  llie  an¬ 
nual  report  of  National  Breweries, 
now  in  course  of  preparation,  will 
•show  earnings  tor  1932.  despite  a 
sharp  falling  off  in  sales  during  the 
year,  closely  approximating  dividend 
requirements  on  the  common  stock 
ef  $1.60  a  share.  For  the  yoar  1931 
the  company  reported  earnings  equi- 
lalenf  to  $1.73  a  sliare  on  Hie  coni- 
iion  slock.  Opoi’atiug  economies  i.n- 
stituted  during  tlic  year,  and  the 
passing  along  fo  flie  retailer  of  the 
sales  tax  were  faclors  in  llie  ability 
of  iho  comiiany  lo  maintain  its  earn¬ 
ings. 


Invotstovs  •‘ea.d  [ 

Ehe  Jinannal  ffmrs' 


"While  this  act  won’t  cure  the 
patient  .S;i.skatclicwan  which,  like 
every  other  .state  and  province 
and  country,  is  suffering  from  an 
economic  illnes.s.  that  will  take  a 
radical  international  operation  to 
cure,  still  the  act  will  provide  the 
necessary  blood  transfusion  fo 
keep  the  patient  alive  until  the 
radical  operation  is  performed  and 
ill  the  main  those  supplying  that 
transfusion  are  themselve.s  in  a 
healthy  .state  and  able  to  stand 
the  loss,  though  perhaps  not  will¬ 
ing. 

■"rhe  effect  of  the  act  should  be 
to  restore  the  confidence  of  our 
people  of  this  province  to  carry 
on'.  They  will  acquire  that  con¬ 
fidence  knowing  that  a  fair  ad¬ 
justment  of  their  debts  added  to, 
and  compouuJ<-d  b.v  factors  they 
could  not  control,  will  be  made- 
Tliat  sboiild  conditions  such 
low  commodity  prices  continue  to 
maintain  that  their  government  will 
see  to  it  that  further  proper  relief 
und  legislation  will  be  given; 
that  a.s  long  as  they  continue  their 
own  efforts  to  work  out  their  ow-n 
livelihood  and  that  -of  their  fami¬ 
lies  their  homes  arc  safe:  that 
while  the  act  will  be  condemned 
in  .some  quarters  their  govern¬ 
ment  lias  pur.sued  the  policy  of 
fishtmg  for  the  greatest  good  for 
the  greate.st  number  and  is  truly 
representative  of  both  sane  and 
majority  of  Ihcfught  in  this  pro¬ 
vince,  and  that  in  the  final  an- 
alysi.s  their  government  is  prepar¬ 
ed  to  battle  for  the  province  and 
Hie  people  thereof  and  to  go  lo  all 
reasonable  limits  in  that  liattle. 

"It  may  he  called  anti-creditor 
legislation.  We  hriVe  had  plenty 
of  creditors  legislate  und  anti- 
debtors  hitherto  m  this  province. 
One  need  only  lo  review  the  many 
a-9s  passed  in  ibis  province  sole- 
Iv  in  tlie  interest  of  the  creditor 


‘The  proposed  legislation  -in 
Saskatchewan  embodied  In  the  two 
bills  that  have  been  introduced  into 
the  Legislature  with  respect  to 
debt  adjustment  brings  about  a 
fundamental  change  from  the 
traditional  manner  of  doing  busi¬ 
ness  in  Anglo-Saxon  countries. 

"What  is  to  be  introduced  is  a 
new  principle  to  the  effect  that  a 
contract  may  be  of  little  or  no 
-value  if  either  party  hecomes  an 
objector  against  carrying  out  the 
terms. 

"At  present  the  party  to  a  con¬ 
tract  who  has  a  feeling  that  the 
contract  was  brought  about  by 
fraudulent’  means  and  therefore 
that  it  should  not  be  obligatory 
upon  him  to  ob.servo  its  term.s 
has  recourse  to  the  courts  which 
will  decide  whether  his  claim  is 
well  founded. 

‘The  new  legislation  goes  far 
beyond  thi.s.  It  establishes  the 
principle  that  the  state  has  the 
right  to  say  that  contracts  should 
be  altered  if  there  has  been  a 
change  in  the  economic  .status  of 
the  community  or  of  the  indivi¬ 
dual.  Under  the  new  set  of  terms 
a  man  can  enter  easily  into  a.  con¬ 
tract.  knowing  that  if  circum¬ 
stances  are  again.st  him  he  can 
get  out  of  it,  or  at  least  obtain 
an  easement.  The  old  idea  that 
there  was  a  moral  obligation  to 
fulfil  a  contract  or  a  bargain  so 
-long  as  it  was  humanly  possible 
to  do  so  has  hoeii  put  aside.  Everv 
citizen  who  feels  that  he  should 
escape  from  the  terms  of  a  con-, 
tract  IS  provided  with  machinery 
to  make  a  battle  to  obtain/ame- 
li-oration. 

“There  is  Involved."  It  contin¬ 
ues.  "however,  the  whole  matter 
of  business  done  on  credit,  which 
is  such  a  large  item  in  every 
community.  It  w-ould  appear  to 
ho  .safe  to  deduce  that  under  the 
new  legislation.  If  it  is  adopted, 
credit  will  be  harder  to  -obtain, 
fewer  good.s  will  be  sold  on  the 
instalment  system,  and  the' cost 
of  borrowed  money  will  rise.  If 
the  risk  is  greater  and  the  pro¬ 
cess  of  collection  m-ore  involvent 
In  Saskatchewan  than  cksewhere 
investors’  money  will  flow  to  other 
places  where  the  hazards  of  re¬ 
covery  are  fewer.  This  will  re¬ 
strict  the  amount  of  capital  avail¬ 
able  here  and  lead  to  higher  in- 
tere.st  charges. 

"No  d-.oubt  all  ntia-»e^  of  debt  and 
future  credit  will  eeceive  the  at¬ 
tention  of  the  f. -’trivia 'll'’-'  p'td 
the  communit.v  when  the  hilts  are 
under  disc-ussion.  The  main 
point  to  be  kept  in  mind  is  to 
guard  again.st  legislation  that  Is 
intended  to  make  matters  better 
for  the  people  and  that  may  have 
the  result  of  making  them  worse.” 


On  (ruaraniced 
Trust 

Certificates 

Safe  beyond  ques¬ 
tion  and  uncondi¬ 
tionally  guaranteed. 

t  etui  for  deter iptive  circular 
without  obtigation. 


due  to  the  non-payment  of  interest  nopes  u 

and  dividends  on  some  of  the  securi-  '“‘■‘’'’J*; 
ties  held  by  the  company.  shortly  he  re 

A.  J.  Nesbitt,  president,  reviews  structure, 

the  situation  as  follows: 

“The  past  year  has  been  an  ex-  If  i  f  *Pe  1 
ceedingly  difficult  one  due  to  the  HAI  I 

tremendous  depreciation  in  market 
value  that  has  taken  place  in  nearly  CC/ 

all  classes  of  securities  in  Canada 
and  the  United  States.  Your  com¬ 
pany  took  a  loss  on  the  sales  of  ••  ,-v  “ 

securities  during  the  year  of  $298,-  Dr.  McDoi 
."95.  which  was  charged  to  surplus  tion  Agi 
account.  / 

“During  the  year  your  company 
reduced  its  bank  loans  by  $618,000.  .  ~ 

Operating  expenses  were  also  reduc-  , 


discrimination  vv-ill  ^‘*’^M>any  s  iby-laws,  which  had  been 


."95.  which  was  charged  to  surplus  tion  Against  Holding  of 

account.  Gatherinff 

“During  the  year  your  company  » 

reduced  its  bank  loans  by  $618,000.  „  .  ,  r ,.7  .  r-,  u 

Operating  expenses  were  also  reduc-  Pjoaof  Dr.  W.  I..  McI.  ougald, 

ed  from  $27,720  in  1931  lo  $7,928.35  ^  shareholder  of  Iho  company,  an 
in  193“  injunction  was  granted  in  practice 

“Thr continued  decline  in  security  in  >Iont.-pa1  this  week  against 


shortly  he  removed  from  -Canada’s  ^PP^nved  hy  the  board  of  directors. !  I  |l 
tax  structure.  confirmed.  The.se  included  |  y  U 

_ election  of  a  chairman  to  pfeside  at '  I  I 

a  V  awwmmvwvM  meetings  of  shareholders,  to  which  I  fl  I 

HAITn  MhkTIlUr  position  appointment  of  D.  c;  Pat- i  I  I 

llnijlu  ITlulillilU  terson  was  ratified;  reduction  of  R  B 

mfififfin  hoard  of  directors  from  15  to  12  8  I 

\Pl  I  11  nicnibers;  provision  that  six  nicm-  flua 

ULl vUlll  I  ILrJ  vV*  bers  arc  to  retire  and  be  replaced 

_  nt  each  annual  meeting,  .ind  aiith-i— — 

Dr.  McDougald  Gets  Injunc- 

lion  Against  Holding  of  board  of  directois.  li 


STERLING 

Trusts 

CORPORATIOIt 

.sterling  Tower,  ‘TOROKTO 


Officers  and  Directors  i 

Dominion  Stores,  Ltd.! 


artier  Seen-  I  E.  (;.  Wills  as  viice-president.  aud 


in  193“  “  injunction  was  granted  in  practice  I  - 

“Thr continued  decline  in  security  Montreal  this  week  against  Toronto.— Following  the  appoinf- 

values  has  had  its  effect  on  the  n.eeting  of  .share- ;  ment  of  Morley  Binith  as  president, 

value  ot  investmenis  held  hv  the  I’o'ric-s  of  the  Jacques  Cartier  Seeu-  1  E.  C.  Wills  as  viice-president.  aud 

company,  made  up  of  bands  and  pre-  rities  t  o.  for  the  purpose  of  seeking  VV .  F.  .simitlt  .is  secretary  and  trea- 

ferred  and  common  stocks  of  public  i^ftioHon  for  the  surrender  for  ra.n-  .surer,  tlie  officers  and  direefors  of 

utility  and  industrial  companies  in  f'cHalion  of  80.000  shares  ol  Beau- 1  Dominion  Stores,  Limited,  are  now 

Canada  and  the  United  States.  The  harnms  Power  stock.  |  as  follows; 

directors  arc  hopeful  that  there  will  Dr.  McDougald  s,iid  Ih.ii  lie  had  Ci  li<-crs  -  \S  .  f;.  ivies,  ebati-man  of 


W.  F,  .Smiilt  .IS  secretary  and  trea-i 
•surer,  tlie  officers  and  direetors  of - 


Utility  and  industrial  companies  in  f'cHalion  of  80.000  shares  ol  Beau- 1  Dominion  Stores,  Limited,  are  now 

Canada  and  the  United  States.  The  har^nois  Power  stock.  |  as  follows; 

directors  arc  hopeful  that  there  will  Dr.  McDougald  s,iid  Ih.ii  J'aa  Ci|iecrs  -\S.  f;.  Kies,  cbati-man  of 
bean  improvement  in  market  condi-  *'irned  oyer  to  .M.  \y.  Wilson  .-0,000  |  the  iioard;  .Morley  Sniiili.  pres.jdeut; 

tions  during  1933  which  should  re-  share’s  yf  Jacques  ‘ =•><  }  U.  G.  VVill.s,  vice-president ;  W.  F. 

suit  in  appreciation  in  value  of  sccu-  ‘’y.‘  ^7' r**''!  I  ‘^‘‘'"arl.  sei  retary  and  treasurer. 


Do  you  need 
Ca-pita-l? 

An  rstabliAhcd  brokerage  concern 
has  lacilittes  to  raise  capital  for 
meritorious  propositions  such  as 
business  extensions,  mining  enter* 
prises,  inventions,  etc.  Write  de* 


177,  The  Finar 


Ixips.  ebati'man 


block  of  8(1,000  shares  j  Stewarl.  sei  retary  and  treasurer. 


rities  held  by  the  company.” 


which  were  to  he  surrendered  for 
cancellation  providing  Hie  federal 


Saint  John  Grain  Movement  nois  development  proien.  |  Corsou.  c.  w!  CoIby,  11  '(’  ’j; 

n  I  »*  !•  1?  »  III  view  of  the  fact  thal  Hie  gov-  George  \nnsironir 

Below  Earlier  Expectations  ennment  had  laken  steps  10  prevent  j  — _ ^ _ _ _  _ 

- -  the  seheme  from  proceeding  by  the  e  1  1.  1  r» 

Maritime  Bureau  The  Financial  Timet  eouipany.  Dr.  McDougald  elaims  that  j  Important  Benefits 

Saint  John.  .V.B.— During  the  past  he  is  cntiHcd  lo  ihe  return  of  the  |  Quebec  Comnan!*»c  Fr, 

week  grain  deliveries  at  the  Pori  of  stock.  !  VCueuec  V.ompanies  tn 

Saint  John  pas.sed  the  6,.500,000  [-’nr  the  .iaeques  Cartier  <'(inipany  -  rower  Export  Autb 

busliel  mark.  C.P.R.  del'iveries  to  u  was  -irgueii  that  the  company  _  _ 

the  date  in  que.slion  were  5.3'43.873  could  not  be  affeeted  by  a  dispute!  (I'ontmiied  from  P-i-e  1 

b'ushels  with  some  TOU.OOO  liushels  hetw-eeu  two  of  its  sliareholders.  It  1  .  ,  1  ■ 

on  hand  and  some  330,0011'  ordered  was  al.so  contended  ihal  instead  of  '  ,  •  '.',,.,7' 

out.  C.N.R.  fiigiires  showed  jjeliv-  preventing  the  progress  of  ' 

erv  of  .some  1.280,000  bushels  lo  ships  Beaiiharnom  .seheme  Hie,  federal  .,n,i  p,., 

with  more  than  100.000  bushels  or-  governtiient  hod  made  possible  the  Mnnt're  il  Pnu  "'"'7  ''' 
dered  out  and  ,500.000  bushels  on  carrying  oul  of  Ihe  work  whieli  ,  ,  ,  .  ,  y  flan  Imm 

■hand.  L'r.  McDougald  claimed  l'a<l 

General  opinion  is  that,  but  for  stopped.  An  underlakiug  was  given  j  or".nnD7inn*’frnm' 

the  uncertainty  in  Ihe  murkef,  the  lhai  the  shares  of  l>r,  ■"''I>"''.=;f*id  nxmi^ri  of  nnuer  n" 

amount  of  grain  handled  here  dur-  would  not  he  voted  at  the  nieeting,  es^m  iles  that  tl.  h?.' 

ing  the  present  .sca.son  would  have  hut  the  petitioner  refu.scd  to  I  accruing’ to  eRanh  irnn  7  r.-n ! 

bein  much  larger  in  view  of  the  6  to  the  meeting  bing  held  on  ^ourc'  A^olild  me  ^ub7^^^ 

cents  per  hu.shcl  jtreference  to  conditions^  T  -  «I’P'o’<iniating  $300,000  in  exc 

British  markets  and  the  relative  gument.  the  court  granted  the  peit- j  fj..,,,, 


government  authorized  Ihe  Bcauliar-  W'.  F.  .Stewar 


Directors-  .lohn  B.  .latneson,  .Mor¬ 
ley  Smitli.  E.  G.  Wills,  W  S.  Kies, 


Timrs,  Montreal. 


cerd  Hie  luindred  miilioii  bushel 
mark.  Up  to  Ihe  preseiil  Ihe  record 


•  olby.  11.  Strong, ;  """•’''lent  was  in  1928-29  w  lien  98.- 


i  George  .\nnsirong.  ! 

I  See  Important  Benefits  i 

!  Quebec  Companies  From  ! 
Power  Export  Authority 

:  (I'ontmiied  from  Page  li  I 

ed  liy  llie  Miliuii.ssjon  to  Ihe  liomi 
holder.s  prote<-tj\('  commiiiee  of  iwu 
different  plans  lor  Hie  reorg.iii Izal ion  | 
and  refinaiieitig  of  the  compa'iy.  willi  | 
Ihe  Montreal  power  plan  liaviiig,  il 
;  is  slated,  Ihe  hesi  chance  of  heiiig 
.aecepfed-  foresee  impori.-inl  henefll.s 


value  of  the  Canadian  and  United  tion  for  a.n  injunction  and  halted 
States  dollar.  fhe  meeting  until  a  later  date. 

Opinion  also  is  for  an  early  open-  - 

ing  of  the  St.  Lawrence  and  a  con-  National  City  Withdraws 
sequent  shortening  of  the  seasonal  t  o  j-  rr*  ij 

Maritime  ports  rrom  the  Canadian  rield 


source  would  mean  ullimaie  earnings 
,  approximating  $300,000  in  excess  of 
!  fixed  charges. 


107,519  bushels  were  sliiiipod  oul  of 
the  port.  Already,  in  the  eurrent 
crop  year,  69,759.202  liushels  liave 
lieeii  exported. 

(  \\.\IHVX  R.41LWATS  l\  liW'J. 

l  aiiadian  railways  reported  gross 
operating  revenues  for  193“  ;is  $290.- 
932.216  compared  willi  $354,969, 662 
ill  1931.  'I'liis  was  a  decrease  of 
•$64,028,116.  Operating  expenses  were 
reduced  from  $318.-171.811  to  $25.5,- 
286.887  ami  the  net  operating  rev¬ 
enues  fi-iin  $36,488,851  to  $35.64.5,- 
:’.5S. 

Freilrhi  traffic  was  lighter  than  i;i 
1931  hy  111  per  cenl.  The  decline  in 
liassonger  traffic  has  continued  more 
or  less  steadily  since  November. 
1928,  the  passenger  miles  for  1932 
being  17.9  per  cent,  less  than  in  1931. 
The  pay  roll  was  less  than  in  1931 
iiy  $16, .9,58. 064.  or  21.1  per  rent.,  and 
the  number  of  employees  was  less 
hy  23,514.  or  16.2  per  cent. 

Ihe  Financial  Times  reaches  s 


_ _ _ :  vAxrorvKR  grain  trade.  ,  'L  _ _ _ 

linnal  ritv  WilkAraw«  ,  Vancouver— Grain  shipments  from  1  he  Financial  Times  reaches  s 
uonai  \,<ii.y  vviinOTHWS^  the  port  ot  Vancouver  during  the  elass  of  people  who  are  interested 
From  the  Canadian  Field,  expened  hy  i  ami  able  to  buy  investment  securi- 

_ _  !  grain  and  shipping  Interests  to  rx- 1  lies. 


under  disc-iissien.  Thp  niain  pUan***®  Im  PkartAi-  Ff»i-  “  announced  thi.s  week  thatj 

point  to  he  kept  in  mind  is  to  V.<nange8  in  V^naricr  rur  National  City  Company  is  w'tth-| 

guard  again.st  Fgislation  that  Is  Can.  Financiers  TfUSt  Co.  drawing  from  the  investment  bank- j 

intended  to  make  matters  better  _  ing  fjgjj  Canada.  ! 

for  the  people  and  that  may  have  Vancouver  Bureau  The  Financial  Timea  The  company  will  maintain  a! 
the  result  of  making  them  worse."  Vancouver.—  Canadian  Financiers  small  office  in  Montreal  under  lhe| 

- - -  Trust  Co.  is  eoiupleting  arrange-  direction  of  J.  C.  Kemp,  w  hich  w  ill  | 

Qillmit  Mold*»r«  ments  for  withdrawal  from  the  busi-  be  for  the  purpose  o'f  dealiing  with  I 

Lintano  ailKnu  noiacrs  ^  company,  change  of  company  matters  which  grew  out  | 

Approve  Debenture  Issue]  name  to  Canadian  Ilinanciers  Van-  of  its  financial  operation.s  here  in  j 

_ •  j  couver.  Ltd.,  reduction  in  capital !  recent  years,  parlieularly  the  Abiti-i 

Toronto  Bureau  The  Financial  Time*  j  broadening  of  the  scopc  of  its|  bi  Power  and  Paper  Company.  ^  ] 

Toronto. — .A  majonity  of  preferred  |  activities  as  an  investment  company.  I  The  company  first  entered  ('an— 
and  common  shareholders  of  Onta- 1  bond  firm  and  general  financial  j  ada  in  1919.  | 

rio  Silknit.  Ltd.,  have  voted  in  favor:  agency,  reports  Co!.  O.  H.  Dorrell,|  ~  ■ 

of  an  issue  of  £100.000  of  deben- j  manager.  'Investors  Syndicate  Head 

tures  by  Australian  Silknit,  Ltd.,  a  The  company’s  trust  accounts  will  |  C-__  I  I„f„_„  R.,.;nac.! 

subsidiary.  The  debentures  will  not]  he  taken  care  of  b.v  one  of  the  other  1  oees  upturn  in  ousinessj 

be  an  obligation  of  the  parent , com- 1  trust  companies  willi  which  Can-;  -  ' 

pany.  Proceeds  of  the  issue  will  be  adian  Financiers  Vancouver,  Limit-]  Minneapolis.  —  An  upturn  which  I 

used  to  provide  capital  to  develop  a  ed.  will  be  associated  in  the  future  was  actually  getting  under  way  in 

business  in  Ehigland  and  to  strength-  in  connection  with  trust  accounts.  January  and  I’ebriiary  w  ill  gain  | 

en  the  consolidated  liquid  position  Abandonment  of  the  company's  trust  added  momentum  upon  resloralion  1 
of  the  company.  In  .Fuly,  1932.  a  powers  permiis  expansion  in  other  of  puhlic  confidence  in  Hie  'banking 
knitting  plant  was  opened  in  Eng-  diirections  as  a  trust  company  is  situation  through  prompt  govern- 
land.  by  M.  H.  Epstein,  president  restricted  to  dealing  in  government  mental  action,  in  the  opinion  of 
of  the  company,  at  his  own  expense  and  municipal  securities.  (Capital  John  R.  Ridgway,  president  of  In- 
on  the  understanding  that  if  this  will  be  written  down  from  $5,000.-  vestors'  Syndirate. 
plant  was  successful,  it  would  be  '  000  to  $2,000,000  in  accordance  w  ith  "Events  of  this  week  may  bo  r^- 

offered  to  Ontario  Silknit,  Ltd.,  at  a  !  the  time  value  of  Hie  firm's  securi-  membered  in  future  years  as  the 

fair  valuation.  1  ties.  ’visible’  turning  point  of  the  depres- 


Ontario  Silknit  Holders 


Investors  Syndicate  Head 
Sees  Upturn  in  Business 


DIVIDEM)  NOTICE  - 

HOMOBO 

TRUST  CERTIFICATES 

The  regular  cash  dividend  of  1%  per  month 
was  paid  on  March  1st.  1933,  through 

The  Imperial  Truata  Co.  of  Canada 

Balance  of  earnings  for  the  month  was 
transferred  to  the  Reserve  Account. 

Inquiries  invited. 

Bonded  Corporation  limited 


will  be  written  down  from  $5,000.- 1  vestors'  Syndicate. 

000  to  $2,000,000  in  accordance  with  1  "Event.s  of  this  week  may  bo  r^- 
the  time  value  of  Hie  firm's  securi-  membered  in  future  years  as  the 
ties.  ’visible’  turning  point  of  the  depres- 


261  St.  James  Si. 
MONTREAL 


8,5  Richmond  St.,  W. 
TORONTO 


105  Mountain  Hill 
QUEBEC 
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HOWARD  SITH 
SHOWS  HIGHER 
1932  EARNINGS 


I  ar«;  RusMll  D.  Bell,  president,  and  t 
!  C.  F.  Slse,  of  Montreal ;  John  W.  | 
MoColl,  Toronto;  W.  L.  MoOregor; 

;  and  N.A.  McLarty,  both  of  Windsor,  | 
w^hlle  the  executives  in  charge  of 
the  new  headquarters  in  Montreal 
j  are  is follows:  J.  P.  A.  Smyth,  vice- ; 
i  president;  O.  Bl  Wemp,  assistant; 


luoL  Lniininuiii  presiaent;  o.  H,  wemp,  assistant;  Morley  Smith,  the  new  President  active  executive  in  it. 

_ _  ;  general  manager;  J.  B.  Penne-  of  Dominion  Stores  Limited,  comes  At  the  beginning  of  iy;{u,  when 

n  I  J*  1  ' t*.*'^®* *  ’secretary-treasurer;  S.  J.  from  the  Ontario  countryside.  He  Dominiun  Stores  Limited  extended 

K«port  liMlicatM  ^  Dona  ini  rest  j  Biffin,  credit  manager;  J.  H.  Rana-  was  born  at  Curries,  five  miles  South  its  operations  to  .Montreal,  .Mr. 
Eatned  ZVb  Tunes  Before  ;  ban,  sales  manager,  and  I<.  C.  Emo,  of  Woodstock,  in  Oxford  County,  and  Smith,  at  the  invitation  of  its  mana- 


Depredation 

FINANCES  IMPROVED 

Balance  Sheet  Shows  Working  | 
fjipital  Higher  Despite  Con¬ 
traction  in  Inventories  and* 
Receivables  I 

Increases  in  operating  profit  and  j 


manager  of  Montreal  Branch. 

associateTlake 

FREIGHTERS  LAY 


1  received  his  early  education  in  a  gement,  left  the  practice  of  law  to  ; 
country  school  and  at  Woodstock  become  a  chain  store  man.  He  has 


of  the  mortgagors  and  mortgagees 
as  to  renewals. 

The  difficulty  with  the  part  of  the 
proposed  bill  that  has  to  do  with 
I  default  in  payment  of  interest,  it  is 
I  submitted,  is  that  it  will  tend  to  in- 
I  crease  foreclosure  actions  and  other 
I  mortgage  proceedings,  resulting  in 
serious  delay.  It  is  regarded  as 
quite  within  the  realm  of  possibilily, 
I  that  under  the  proposed  bill  defaults 
j  would  increase,  say,  to  .lOOf.  Such 
I  defaults  could  no  more  be  treated 
on  their  individual  merits  and  dgree- 
I  ments  made  without  recourse  to  an 


rolie^aie  Institute.  Upon  complet-  now  for  over  ten  years  (ievoted  all ,  INCLUDES  WALMSLEY  UNITj  outside  arbiter,  but  would  Lve  to 
■  mg  his  high  school  education,  he  his  energies  to  the  business,  and  has  ^  f 

turned  to  school  teaching  as  a  means  served  in  practically  alt  the  execu- j  ^  ..  r>  •»  i  c»  Aii.  a-rppmcjWQ  it 

of  getting  money  to  enable  him  to  tive  departments  of  Dominion  Stores.'  Working  Capit^  Strong  Alt  $lj”|  »  ••  ’ 

.attend  University.  (;:ommencing  to  In  1929  he  became  a  vice-president,!  837,236  With  Cash  Assets  ^  lowers  ol  roiirf. 


mMM  »  teach  at  the  age  of  seventeen,  lie  was  as  well  as  treasurer,  and  gince  Sep- 1 

ni  AMO  17^ D  lOOO  .vears  a  successful  school  tember,  1929,  he  has  been  in  charge  | 

1  IjAIi  J  rtlK  I  '  spending  the  last  five  years  of  merchandising  operations.  ! 

MssAShT  M  vas  school  at  Oxford  fen-  - 

- -  tre,  Ontario.  He  then  entered  Tor-  * 


Three  Times  Current  Liabi¬ 
lities. 


gross  income  and  an  Wnprovement  |  Grain  Rate  At  Opening  of  Na-'.onto  Univer.sity,  registering  at  Vic- 


in  net  working  capital  position  arej  vigation  Will  be  SVq  Cents  ,  loria  College, 
revealed  in  the  annual  report  of  From  Lake  Head  i  Smith  had  a  brilliant  Univer- 

Howard  Smith  Paper  Mills,  Ltd.,  lor.  _ _ _ _ _  sify  course.  He  was  one  of  three 

the  year  ended  December  Slsit,  1932.  MORE  CO-OPERATION  j  s'ndents  to  obtain  first  class  honours 
It  Is  Dointed  out  bv  Harold  Crab-  ‘  a  i  ivrix  General  Course  in  his  first 

tree  oresideut  of  the  company,  the;  i  .vear.  Transferring  to  the  Honour 

imDrovement  in  earnings  was  '• '»*  .Associated  I.aUe  Freighters, ;  rourse  of  Political  Science,  he  won 

achieved  in  Ihe  face  of  a  sliriuka.ge'  limited,  met  in  Montreal  last  week  the  First  Alexander  .MacKenzIe 
in  volume  of  business  together  with  and  laid  plans  for  the  comilng  sea- 1  Scholarship  in  his  second  year,  the 
lower  average  selling  pricc.s  for  its  ’'‘•n  of  navigation  on  the  Great ;  second  Alexamder  .Mackenzie 
various  products  laikes  and  River  St.  I.,awrence.  Fol- ;  Scholarship  in  his  third  year,  and 

Net  oneratin--  profii  of  .$1188,980  lowing  Ihe  meeting  .1.  .Arthur  .Ma- 1  graduated  first  in  his  course  in  his 
comnares  with’’  *1.048.71)0  for  the  ihewson,  K.C..  president  of  Ihe  or-,  final  year,  receiving  the  P.  W.  Ellis 
.ind  ifter  addition  of  '^‘‘“l^ation  stated  that  it  bad  been  1  Gold  Medal  from  Toronto  University, 
i.fher  income  at  $12,206.  and  $116.-i  satisfactory,  and  that  mat- j  and  a  special  Gold  Medal  from  Vlc- 

■inn  fr..-  Hisf-minr  ..n  bond®  ledoem- 1  ot  mutiia!  advantage  to  the  va-  loria  University.  He  took  an  active 


MORE  CO-OPERATION 


year  1931.  and.  after  addition  of 
other  income  at  $12,206.  and  $110.- 
:{09  for  discount  on  bonds,  redeem¬ 


ed  total  revenue  of  $  I  J77 '564,  com- i vessel  owners  had  been  part  in  various  college  sports  and 
nires  with  $1  101715  Bonil  iiileie-st  j  *’''*^''Sht  forward  for  discussion.  lobtaiued  his  “V"  for  soccer  football, 
l  eoiiirements  were  <  overed  -V--  '  I'®  President  expressed  the  op.in-  At  different  times  during  his  course, 

times  before  depreciation  and  I"i ,  ton  that  the  .Associated  Lake  he  was  president  of  the  “Bob”  Corn- 
times  after  depreciation.  Deduction  ,  I’reighters.  Limited,  would  be  in  a  mitlee,  an  institution  well  known  to 
r  h  d  nterest  at  *'5”  990'  U  S  '  Position  next  summer  to  render  all  \  ictona  graduates;  president  of 
exrhanae  at  $07.850:'’' ‘depreciation;  1 better  service  lo  shipowners  his  class,  a  representative  for  Tor- 
otr  nt  income  fix  nrovi-  shipper.s  than  in  the  past  sea-  onto  1  niversity  in  Inter-University 

^inn  fnr  'suKi'diarv  at  IIOIO'  con-*  ®on  In  this  respect,  he  paid  par-  debate,  and  editor  of  his  college  ma- 
T  nL  ?  r™‘e  ’'•ibnte  to  the  activities  and  8azine.  In  his  final  year  at  Victoria 

ingent  ,  ,V  operations  of  .lames  Stewart,  man-  hA  held  Ihe  “Senior  Stick”  awarded 


|DOM.EiKii(EERiiiG  ■—•z.tr.'::  ™t- 

ANNOAl  REPORT  ESs'e’BSiSSi  REPORT  REflEClS: 
IS  CONSOUDAOr-™  REORtARIZATIO. 

J  senoub  delay.  It  is  regarded  as 

ii  - _  quite  within  the  realm  of  possibilily,  .  ■  «  . 

Operating  Profit  of  $178,516  I  that  under  the  proposed  hill  defaults  Liquid  Position  ShOMPS  $868,55 
1  Compares  With  $68,741  j  would  inerease.  say,  to  .3007.  Such  Improvement  at  End  of 

;  ;  loqi  .defaults  could  no  more  be  treated  1012  * 

,  ;  ***  'on  their  individual  merits  and  agree-  _ 

1 1  INCLUDES  WALMSLEY  UNIt!  ouTslde’^arWtrirbu/  Sd'^hale  to  net  operating  LOSS 

-  j  be  treated  according  lo  the  letter  of  - 

'i  Working  Capital  Strong  At  $1,-  agreements,  it  is  claimed.  Toronto  Bureau  The  Finamiol  Timet, 

'i  837,236  With  Cash  Assets  Rowers  of  Ton rf.  Toronto  -  Tho  annual  report  c 

Tlmoa  Piirvont  fjaki  judge  is  empowered  to  re- 1  ^^aadian  Locomotive  Company.  Lin 

j  Three  Times  Current  Liabi-|  I  i,ed.  for  I932.  covers  an  operatin 

I  Utoes.  ment  for  a  period  of  six  months.  PCfiod  of  only  ihree  monihs  to  D 

;  -  Presumably,  this  means  that  the  six  member  3 Ist,  as  a  result  of  the  reo 

i  For  the  first  time,  the  annual  re-  months  may  start  from  the  date  of  santzafion  tliat  took  place  last  ye 

port  of  the  Dominion  Engineering  the  order.  Mortgagees  who  have  and  which  made  pronounced  chang 

Works,  Ltd.,  shows  a  consolidation  treated  their  borrowers  with  the  ut-  *be  balance  sheet  structure,  elii 
of  the  balance  sheets  and  profit  most  leniency,  extending  lime  of  inatetjl  the  profit  and  loss  debit  an 
and  loss  accounts  of  the  Dominion  payment  for,  say,  nine  months,  will  Placed  the  company  in  a  fundame 
Engiineering  Works,  Ltd,,  and  the  have  added  to  that  another  six  •«">'  sound  financial  positlan. 
Charles  Walmsley  &  Co.  (Canada),  months.  In  this  event,  the  natural  ,\'et  loss  for  the  three  months  i 
I  Ltd.,  covering  1932  operations.  Un-  reaction  of  the  mortgagee  will  be’to  shown  of  $27,291,  before  providin 
der  these  conditions  comparisons  take  immediate  action  against  the  for  depreciation  and  other  item: 
somewhat  difficult.  mortgagor  in  order  to  reduce  the  Ontario  corporation  tax  absorbe 

The  consolidated  statement  for  length  of  the  postponement  period.  $701,  but  interest  income  and  profi 
1832  shows  operating  profit,  being  They  will  be  inclined  to  issue  writs  on  sale  of  investnienls  was  .$4,29i 
-  revenue  from  contracts,  investments  promptly  on  the  heels  of  defaults,  making  the  net  loss  before  depn 
and  miscellaneous  earnings,  after  justifying  such  action  by  taking  tiie  ciation  $23,696. 
providing  for  tajees  and  all  other  po.sition  that  the  Legislature  has  reorganization,  whic 

charges,  of  $173,616.  Thiis  compares  laken  it  out  ot  their  hands  to  de-  ifiy-olvcd  eliininalioti  of  sinking  fun 
with  $68,741  in  the  report  for  1931.  termine  tie  exieni  ot  loio,  the  investment  account  and  goodwill. 

,  Deduction  of  bond  interest  at  $44,-  mort^gor  shall  hny^  Thus  judges  ggyeve  marking  down  of  fixed  asset; 
263;  sundry  expenses  at  $11,257;  triay  be  crowded  TMth  appiications  elimination  of  preferred  stock,  e 
depreciation  at  $155,164,  and  devel- '  *'  hepiink  th  lee  management  share.- 

opment  and  research  expenditure  at  standstill.  The  act  should  endea-  elimination  of  depreciation  r 
$35,167,  left  a  net  deficit  for  the  vor  fo  prevent  the  necessity  of  its  improvement  in  the  nt 

yearof  $67,325.  Previous  balance  was  machinery  being  used  al  a1  .  il  vvorking  position  was  revealed  r 
brought  forward  at  $1,247,670,  leav- !  snbmitted,  so  that  those  mortgagees  |  jggg  gjg 
ing  a  profiit  and  loss  ibalance  in  thel  who  are  treating  their  borrowers  |  ’  ’  • 


Due  to  the  reorganization,  whic 
involved  elimination  of  sinking  fun 
investment  account  and  goodwill, 
severe  marking  down  of  fixed  asset; 


and  elimination  of  depreciation  r 
serve,  an  improvement  in  the  nt 
working  position  was  revealed  t 
$868,553,  as  follows: 

191’  I9il 


current  report  of  $1,180,344. 

Profit  and  loss  account 
compare  as  follows: 


hA  held  Ihe  “Senior  Stick”  awarded  W.  Frederick 


by  elimination  vote  of  the  entire  been  made  secretary-treasurer  of 


on  siiDsuiiar  e  ^  wiiirh '  ^ua rters  in  Winnipeg.  Mr.  Stewart,  class  to  the  member  considered  to  Dominion  Stores  Ltd.,  was  formerly  ,  Bond  ini. 

on ‘ihp  nr..fit ' ''C  ha*!  accomplished  a  for-  he  the  best  all-round  man  of  his  secretary  of  the  company  and  brings  i  Sundry  e*p. 


sympathetically  will  still  be  able  to  Current  a,-»ets.  ..  .  .»39s,974 
{i„„,.gg !  carry  on  their  own  relief  praetiees.  Current  liabilities.  ..  26,68} 
jit  is  claimed  that  this  six  monihs  ^<„king  cap.ial  .*}76,29t 
!  stay  without  payments  should  he  •  -  txces*  liabilities  over  assets 

1  tied  down  definitely  lf>  ihe  lengih  of  |  - ^ - - - 

557,252  time  of  default.  The  length  of  Hp’*' {  kffAtifnnnTBTip  All 


»}9.6,974  $160,3 

26,683  672,62 


•  ompares  with  $62.:162  on  the  profit; 

and  loss  account  for  the  preceding ,  vviio^ehearled 


ar.  to  his  new  position  a  wealth  of  ex-  * 

After  gradiiatiug.  Mr.  Smith  went  perience  in  banking  and  finance,  i 


.vcai  .  Pt  cvimis  balance  was  'hfought  i  shippers  and  shipowners,  op  'o  Osgoode  Hall  and  for  prac- 1  Born  in  Hastings,  Ontario.  .March  j  Net  prof.  d67,3 

forward  at  $1, 200..'-, 92  making  a  pro- ;  Bpgjrte.g  Mr.  Mathew.son  and  Mr.  _ ^ _  i  9th.  1898,  he  was  educated  in  the  I . 

S'«wan.  thos<.  pre.sent  at  the  con-  ============—  •■  -  -  -  -  - . —  -  -  - 

..nty  shareholders'  equity.  ! 


I’rofil  and  less  figures  I'nr  ihe 
past  2  years-  <om  pa  re  as  follows: 

1!)32  IH.ll 


'VoIaI  inr  .  . 
I  on  bonds 


Bond  ini  .  . 
I.  S.  «  xpb 
i  *ppror.,  i'lc 


Vpl  mcomp  .. 

I  'nnt.  ro?  . , 

Misr.  adjust  . 

8  N«i  .  .  . 

Prrf.  divs 
I  If  vs.  on  subs 


al’.  and  1.-  balance. 


Om  bonds  rpdppmed. 

Beforr  providing  for  ineoroo  lax. 
Subject  to  minority  stockholders'  SMuit> 


Notwithstanding  a  reducuor 

over  $600,000  in  , inventories,  and ;  operation  between  the  owners  and  course  was  a  student  in  the  well-  ot  the  iioara  mr  many  years,  woin  — 

(  lose  to  $300,000  in  receivables,  net  ;  operalons  of  lake  .steamers  in  or-  known  firm  of  Osier,  Hoskin  and  and  educated  in  Toronto,  he  is  senior 

working  capital  shows  an  improve- 1  der  lo  improve  conditions  in  the  Harcourt,  He  was  articled  lo  Mr.  member  of  the  firm  of  Wilis,  Bickle  «p 

ment  of  almost  $100,000  over  that ;  trade.  The  organization  has  the  BriRon  Osier,  K.C.,  of  that  firm,  and  &■  Robertson,  and  was  president  of 

indicated  on  the  previous  balance  i  interests  of  vessel  owners  and  also  specialized  in  Company  Exchange  during  In  the 

sheet,  and  is  shown  at  $1,031,374. :  shippers  of  grain  at  heart  Chaos  law  practice.  Ln  addition  to  his  law  191.t-T.)-0.  i  residen 

with  current  assets  at  a  ratio  of !  irregularity  of  service  and  demor-  kis  busy  office  work  Mr.  ^  Part 


in  I  ®'®wari.  those  pfe.?ent  at  the  con- 
^  to  min-jy^^^„^^  were:  T.  R.  Enderby.  vice- 
gures  lor  ihe  ^ ’'lontreal:  R.  A.  Car- 
e  as  follows:  reiaty-treasurer.  of  Mont- 

.  'real:  (  aptain  H.  L.  Beauvais,  Cap- 

\  J  tain  T.eon  Beaupre,  ,1.  D.  (,'alvin,  F. 

1,188,080  1.048,760  i  Godin,  jr.,  T.  Siegerman.  E.  Spence, 

-  Captain  T.  W.  Tinmo'uth,  of 

i.23i.24.'>  1,101,715  *  ^lontreal :  A.  B.  Buckworth,  and 
•146.300  ■  C!aptain  .lames  B.  Foote,  of  Tor- 

137"  551  M0i,7i5  i  Captain  Scott  .Misener,  of 

'r.52.'90o  '.'.Hojiol  Port  Colborne;  ,1.  .1.  Boland,  E.  S. 

j2fl’i"-2 '  ^'■nshy  and  E.  T.  Douglas,  of  Buf- 
^1.630  3,’9.7  I  lalo,  \.Y.:  Norman  -M.  Paterson,  of 

Fort  William;  I>.  Wolvin,  of  Winni- 

.328,730  62,362  i  pgo 

i45;o58  •'  was  indicated  by  Mr.  Alathew- 

*kai  Ihe  grain  rate-s  between 
18-.772  62,362 ,  william-Pori  Arthur  and; 

5.604  7^.500  !  Montreal  at  the  opening  of  naviga- I 

12"  168  7  258  1^'®**  would  be  6'/s  cents  a  bushel,; 

i.200.’.592  i.198!s34  I ’I*nu8l3  he  pointed  out  that  this  rate! 

- -  - 1  had  been  decided  on  at  Winnipeg 

1.327,760  1 .2no..)92 1  ,[jg  eonference  here  com- 

.  menced. 

lax.  ,  The  As.sociated  I.ake  Freighters, 

:khoid«rs’«iiuit>.  Bin^ited.  was  formed  last  .liilv  to 


public  schools  of  liis  native  village  I  Net  detici 
and  Toronto,  and  entered  the  Baink  I  Prev.  bai. 


. I  In  which  the  mort.gagor  may  ho  en- 

155,154  ■  50  306  ’  iVo  o66  I  interest  should  I 

35.167  18,435  4}!6i3'he  limited.- it  is  held.  Tf  time  litn- i 

167  Vji - * other  limits  were  placed  on  ' 

■■  ■7V (inn  Inn’nnn  i  felief  measures,  lenders  would  ho  ; 
-U-i: _ ilz"  _  !  less  disposed  to  contest  nppllcations  I 
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of  defaulters  liefore  judges. 


1.247.670  1.322,670  1.469.030  i  jj  submitted  by  mortga.apes  tur- 


®t'  i  I*-  *  I  -  hat-  1.180,344  1.247. 670  1.322.669  Ihcf  that  there  should  he  right  of 


I  Canadian  Production  of  125,61 
*  Tons  Compares  With  158,- 
543  Last  Year 


(in  .1!H2.  At  the  eai  ly  Hge  of  eighteon,  _ —  appeal  against  local  judgments  im  '  543  L^st  YcBr 

,  he  was  made  accountant.  H^resign-  * — Revenur  irom  contracts,  invest,  cases.  An  Appelate  Court  would  ;  - - - 

I  ed  from  this  position  in  191i  I®  he-  ments  and  miscellaneous  eyninp.  "her  j  bring  dboul  unifomiil.v.  Production  of  nexvsprint  by  Car 

J  come  a  inenilier  ot  tile  < nnadian  Fly-  charges.’'  "  oi  er  |  contended  that  some  provi- !  adian  mills  in  February  totalle 

i  ing  Corps.  After  demobilization,  be  t— Consolidated  report  (or  1932.  cover- 1  sion  should  be  made  for  the  judge  125,610  tons,  according  to  Ihe  Cut 

became  connected  with  the  Standard  1  lo  make  an  ordei-  as  to  costs,  as  thi.s  rent  ropo.ri  Issued  by  the  New 

j  Bank  of  Canada,  as  accountant,  later  for”  }Ln?’^En-ine'*er.  mlsht  make  undeserving  applicants  Pi  int  Service  Biirenii  of  New  Yorl 

I  acting  as  asst. -inspecloi  of  branches,  Works  Limited.  ^  *  hesitate.  This  compares  willi  140.539  tons  i 

which  latter  position  brought  him  d— Deficit.  effect  of  Ihe  bill  on  new  loans  the  preceding  month,  and  with  158 

into  intimate  louch  with  every  phase  ,  is  regarded  as  a  very  important  mat-  .154",  ions  in  February  of  last  yea 

of  banking  in  various  centres  i- ,  ,  .  ,  ter.  It  is  the  spirll  behind  such  |  pi-o(j||,.tjon  in  the  United  Stales  wa 

throughout  Canada.  The  consolidated  balance  sheet  ,egjsiation  that  may  drive  mortgage  67,085  Ions  and  shipmenis  67,05 

In  February,  1924.  .Mr.  htewart  ‘•’’i  rtioncv  into  other  channels,  it  is  tons;  making  a  total  United  State 

I  joined  his  present  company  .in  Ihe  YJ:058.50o  tn  193]  and  citt-  claimed.  The  question  will  be  and  Canadian  newsprint  produ. 

icapacityof  assistant  to  the  secretary,  rent  liabilities  of  |r62,9oi  compare  raised  as  to  what  the  l.egislaliire  tion  of  192.69.5  Ions  and  shipment 

In  February,  1928,  he  was  made  sec-  with  $1,049  53 1  leaving  net  working  n,av  ^o  next.  .  of  187,973  Ions.  During  Februar. 

retary  and  his^eiection  to  the  direc-  capital  of  $1,837,236  against  $2,008.-  '  -  - -  ,  ,7,474  tons  of  tiewspri.n1  were  mad 

torale  followed  in  October.  1920.  968  un  1931.  In  this  connection  H ; m  1  V  i  in  Newfoundland  and  1.132  tons  i 

.Mr.  Stewart  is  a  Director  of  tor-  ‘ha  ct^sh  assets  are  Cl fill  I  AY  iMexieo,  so  that  the  total  Nort 

porate  Investors  Ltd.  aud  a  member  over  three  times  total  curreiu  lia-,.rULL  VIL  IflA  American  production  for  the  mont 

of  the  Scarboro  Golf  Club.  ®  r  .  ...  »rA  AA  flFTADr  amounted  lo  211,301  tons. 

E.  Gordon  Wills,  the  newly  ap- i  ures  follow  hmewifh?*  '  TO  60  BEFORE  The  Canadian  mills  produced  .56! 


I  sion  should  be  made  for  the  judge  125,610  tons,  according  to  ihe  Cut 
I  to  make  an  order  as  to  costs,  as  this  rent  ropo.ri  Issued  by  the  New 
might  make  undeserving  applicants  Pi-int  Service  Biirenii  of  New  A'orl: 
'hesitate.  This  compares  with  140..53n  tons  i 

The  effect  of  Ihe  bill  on  new  loans  the  preceding  month,  and  with  158 
is  regarded  as  a  very  important  mat-  ,1547,  tons  in  February  of  last  yea 


money  into  other  channels,  it  is  tons;  making  a  total  United  State 
claimed.  The  question  will  be  j,n,4  Canadian  newsprint  produr 


i  may  do  next. 


to  what  the  Legislature  Uton  of  192.695  Ions  and  shipment 


pointed  vice-president  of  Dominion 


reduction  of  j  secure  a  larger  measure  of  ‘  co-  b*®  three  year  law  Stores,  Limited,  has  been  a  member 


of  the  board  for  many  years.  Born  K®'"''  2,600,193  3.o58,5o>  3,084,364 

^Hi.Piitert  in  Toronto  he  is  senior  I  '.049,537  800,953 


FUEL  OIL  TAX 
TO  GO  BEFORE 
PRIVY  COUNCIL 


Consolidated. 


^.^83.41 1  j  Provincial  Court  of  Appeals  Up- 

.hafeholJer,,.  hold,  T«  u 

5.  H.  Duggan  savs.  in !  Ultra  Vires 


1.50  to  current  liabilities,  which  j  alized  rate.s  existtd  before  the  com- 

'Om'pares  with  $945, 5i2  at  the  end;  panics  agreed  to  co-operate,  and  it  ‘‘**^*^  obtained  the  degiees  of  .M.A.  and 
of  the  preceding  year,  when  the  ra-|  was  realized  that  something  had  to  postgraduate  work,  from 

tio  of  current  assets  to  current  lia-j  be  done  to  rectify  the  situation  University  of  Toronto,  and  at 

bilities  was  1.30.  Among  the  assets;  _ _  ._J _ _ _ '  the  conclusion  of  his  law  com  se 

plant  account  is  shown  down  by  PROFIT  FOR  CO>OPEB \TITE  3vas  called  to  the  Bai  with  l-loiioiir.-^. 
slightly  ove.-  a  million,  while  among  vernon  — The  Sumas  Co-onerative  0  '«  '*'®  Bar,  Mr. 

amount,  reflecting  ’h®  I  cmdVng  7o ’’thr  ann\ia?  Cort  tor  ofGct's  ‘  tS!.?  .'  oil, s''  '  wherho 

of  th°  assets  of  a  subsidiary.  (  ash  is:  uiticers  1  laining  1  01  ps.  When  hi 

down  af  $l't6  46->  from  $273  19:;:  re- .  i  OPre  are  bit  membets.  "  ho. ;  i  ^turned  to  t  aiiada  ;n  1919,  he  le- i 

I  oivahles  dow  n  at  $857  V’7  from  $1  - .  ago,  each  contributed  $2  .  sumed  his  position  with  his  old  fii  iii, 

$1,973,381  from  $2,.59G,493.  Pro, lerly '  ‘I'll.  Dominion  Stores! 


done  to  rectify  the  situation.  University  of  Toronto,  and  at 

_ _  the  conclusion  of  his  law  course  ' 

PROFIT  FOR  CO*OPER.$TITE.  '"''1?  the  Bai  with  l-loiioiu  s. 

,,  „  ,  Upon  being  called  to  tlie  Bar,  Mr. 

\  ernon.  The  Sumas  Co-operative  Smith  became  associated  in  practice 
ssociation  has  concltided  a  sue-  with  the  Osier  firm,  but  in  less  than 


x7'i72  VKi'  fi'7ni  *  >  r76  4n';  Proueilv !  Dxed  and  current  assets ;  incornoration  of  Dominion  Store; 

accJmft  is  oxer^s'l  M  lowe.  Id  ''"-oper- I  Limited.  Fron.  the  time  it  commei.. 


I  store  and 


817,844:  a_nd  ptilpwood  limits  down  bnilding  lot  at  Ab‘- 

at  $2.4o4.524  as  hoisford  wliere  it  propo.-es  lo  have 

total  a.sseis  are  over  $2.ouu,000  low-  warehouse  and  store, 

or  at  $24,614,69.9,  which  compares; 

with  $26,835,033  on  the  last  balance  u 

Among  the  liabilities  bank  loans  |  Sir  Henry 

are  down  shurpl.v  at  $1. 127, 50U  from  ^ 

*2,351,804  and  itavablcs  down  at!  ..  ,, 

.u-.  . . .  .  I  The  death  ol  Sir  Henry  I  hornton 

$351,918  from  $a38.18,i.  surplus  is  th« 


warciimise  ana  reiaii  i  c*ed  business  until  ihc  end  of  11122,  he 
leaning  plant  ut  Sumas;  was  legal  advise;’,  tlie  secretary  ami 
a  building  lot  at  .Ab- ,  a  direcioi’  of  the  company,  and  in- 
ere  it  propo.-es  lo  ha ve  j  leresied  himself  a  great  deal  in  iis 
ehonse  and  store.  operations,  though  not  becoming  a; 


Sir  Henry  Thornton 


from  $1,267,708;  and  re.^erves  up  at 
$3,121,331  from  $1,414,392. 


J  The  death  of  Sir  Henry  Tliornton .  eral  and  the  Army  Council  in  nego- 
V’it'svo””’/."/,’!,!  Vint  !  '■‘ttPoves  another  of  Ihe  colorful  fig-!  nations  with  the  French.  Italian  and 
“^7)11^  simnrus  dow  irai  $13^  identified  with  the  con-struc- 1  United  States  governments  relating 

■  ^  ^  '  '  '  j  tion  and  admiuisiratiou  of  Canada's  to  transportation.  In  1918  he  was 


In  the  report  to  shareholders, 
President  G.  H.  Duggan  says,  iu 
part  ; 

"Due  to  general  conditions  pre¬ 
vailing  during  the  year  the  business 


I  of  187,973  Ions.  •  During  Februar 
1  17,474  Ions  of  newsprint  were  mad 
I  in  Newfo'indlRnd  and  1.132  tons  i 
iMexico,  so  that  the  total  Nort 
American  production  for  the  mont 
emounted  lo  211,301  tons. 

The  Canadian  mills  produced  56! 
432  Ions  less  in  the  first  two  month 
'of  1933  than  in  the  first  txvo  month 
I  of  1932.  w'hich  was  a  decrease  c 
17%.  The  output  in  the  United  State 
was  40,487  Ions  or  22%  less  than  f'O 
Ihe  first  two  months  of  1932.  in  New 
foundland  5.241  tons  or  12%  less,  an 
in  Mexico  261  tons  more,  maki.ng 
total  decrease  of  101,900  tons  <: 
18%. 

Stocks  of  newsprint  paper  a 


“Due  lo  '^»eneP5il  it '  Vancouver  Bureau  The  FtnancIml  Timet  /r.» 

vailins  during  the  vear  the  hn^inn^  '  Vancouver.— The  British  Colum-  Stocks  of  newsprint  paper  a 

of  your  confpany  ^was  *further°%’^  added  its  Canadian  mills  are  figured  at  54,51 

slricted  New  biiaino«c  onioroa  '  voice  of  dissent  lo  the  provincial  jons  at  the  end  of  February  an 

.17  48  2  per  S  of  that  j  government's  fuel  oil  tax.  and  now  ,,,  unHed  Slates  mills  23,363  tom 

and  12  5'  oMhat  S'loL  the  matter  will  go  before  the  Im-  „,aking  a  combined  total  of  77 

“Your  shops  have  onet-^ioH  P®'''a>  P'^vv  Council  for  final  adju-  $78  Ions  compared  with  73,15i;  toni 

thrniiehoni  .ho  oo.,..  ...  '  ®, .  I  dicalion.  on  .lanuary  31,  1933.  The  small  in 


throughout  ibe  vear  at  a  vei-v  sn,.,ii  dicalion.  ^  on  .lanuary  31,  1953.  The  small  in 

percentage  of  their  canacitv  The  government  appealed  the  de-  cease  m  stocks  durin.g  .lairuary  an 

ies  and  operafin  ”ro.?7h77t'’"''i  cision  of  t'hief  Aulay  Mor-  February  was  due  chiefly  to  ai 

furthn-  reduced  and  whilJ  a  reduTi  cumulation  of  tonnage  lo  he  shippe 

the  available  work  was  a^  S  as,  Ihe  tax  was  ultra  vnes  the  pro-  -  - 

possi  le  divided  amongst  the  old 7'”®®'  ,  .  a  . o i  Liauidation  For  N.  S.  Steel 

employees  of  The  company  on  a  re-  government  had  expected  to  x  J  r”  1  r-  *  D  * 

diiced  time  basis.”  '  raise  $385,000  from  taxation  of  fuel  And  Coal  Co.  IS  Requeste 


Should  Protect 

The  Mortgagee 


g.,  ‘  on  a  re- j  $;J85,000  from  taxation  of  fuel 

_ _  '  oil,  but  the  court  held  that  the  levy 

was  in  reality  an  excise  tax  and 
eel  thus  outside  the  jurisdiction  of  pro- 

I/Irki-fn'a  viincial  authorities.  The  tax  was 

lorigagee  protested  and  carried  to  litigation 

And  Mortffa^Arl  repesentatives  of  some  of  the 

_  ®  "  largest  oil  consumers  in  British 

d  from  ,v  '  Cohtmbia. 


Liquidation  For  N.  S.  Steel 
And  Coal  Co.  is  Requestei 


.  Halifax,  N.S.- A  petition  was  pre 

u^as  I  ®®ut.ed  last  w  Cek  to  His  l.ordshij 
Y  I  Mr.  .lustice  .Hellish,  .ludge  in  Bank- 
'f  thP '  •  Donald  (\  Sinclair.  K.C. 

British'®^  New  Glasgow,  a  holder  of  firs; 

‘  I  mortgage  bonds,  debenture  stock 
.  .  i  and  first  preferred  stock  of  the 


great  railway  facilities.  He  will  be  j  promoted  to  the 


(Continued  from  Page  I)  Cohtmbia.  j  and  first  preferred  stock  of  the 

I  of  the  proposed  legislation  that  provincial  government  had  «  ;  Xova  Scotia  Steel  and  <.’oal  Corn- 

quires  amendments,  mortEaaees  double  objective  in  the  fuel  !  pany,  l.imitPd,  for  leave  to  apply 

vise.  ‘  "  One  was  lo  raise  revenue  |  under  the  Dominion  Winding  Up 

u  V.  1  7  Under  normal  conditions  it  is  si.h  was  to  discourage  importation  ,  winding  up  of  the  .Nova 

\S.  G.  beeuu^^^^^^  legislation  should  be  ^”®'  T-  ’  V’!-  .  I  Scotia  Steel  and  Coal  Company, 

president  of  the  Dominion  Mort-japte^  interfere  with  such  a”L«?7  ‘**®®®*'  ®®mP®Dtion  with  British  (  ol-j  i^jnjjted,.  and  the  appointment  of 


remembered 


i'Oiuinanding  ]  tor-Geiieral  of  Transport 


position  of  Inspec-  suge  Association,  lirings  with  huu  I  element  in  the  economic  si i  umbia  coal 
ransportation  with  io  that  office  a  long  experience  in  I  the  payment  of  mortgage  interest '  '^®®*^  press; 


;oal.  Coal  interests  have| 
essing  in  curtailing  the  use 


a  liquidator. 

Ik  B.  Smith,  K.C..  on  behalf  of 


preceding  year.  not  with-slandin 
I  hat  your  company  experienced 


adian  Northern  and  Intercolonial' 
systems  into  an  efficiently  operat- 


.'.hrirkage  in  the  volume  of  business  i  j,jg  whole  rather  than  for  the  ex 
together  with  lower  aveiage  selling  j  eurieiit  and  capital 

Ifii^s  for  its  various  products.  expendifure.s  wliich  marked  the  lat- 
Deferred  bank  loans  amoiintingi  jgj,  yems  „f  jpg  regime  and  for 
to  $1,199,304  recorded  in  the  balance  |  vvliich  the  powers  at  Ottawa  and 
•sheet  as  at  .>lst  Decenibei,  1.(^1. j  4 jje  inherent  weakness  of  govern- 


were  transferred  to  current  loans,  I 
and  total  bank  loans  were  reduced 
$924,304.  Aiier  giving  effect  to  the! 


ment  ownership  finance  may  be 
held  largely  responsible. 

Alitioiigh  born  iu  the  United 


foregoing  transfer  the  working  j 

I  increased  $8:»,8iT’  H.-nUQi.. 


Henry's  careei’ 


recorded  in 


outstanding  were  iilso  iciliiced  bv  ,  England  and  Canada.  Successes  as  a 
ail  amount  ol  $.k)9,,00.  j  raiiro;id  executive  in  England  led  to 


“Effect  has  been  Riven  lo  ^he.jjjg  yppointment  as  general  manag- 
agreement  between  the  Canada |  er  of  the  Great  Eastern  Railway. 
I’ower  and  Paper  Corporation  and  fjp  held*  that  position  at  the  time, 
xoiir  company  referred  to  in  ihejj,e  chosen  by  Rt.  Hon.  W.  L.  1 

last  annual  report  of  your  directors  yigekenzie  King,  then  prime  miinis- 
and  the  pi-ovisions  of  this  agree-  Ker,  as  head  of  the  (fanadiaa  Na- 1 
riicnt  are  reflected  in  you;’  ‘'vim- Railways.  He  had  become  a' 


-lv"n/®a®^  .only  emergency  war- i  f  f"®‘  "uve  l"nve"rnment  i  ’  P®«'i®°®®-’  «9>b^iitted  that  the 

1-  sii/.h*' a*^®^  from  this  Principle, ,  ,1,7,, Jht  ^Hown  Us  serieli  of  bills  company  was  insolvent  wtlhin  the 

ipm«  (n  hP  <3«nit  witti  iMr  w atsou !  being  Specifically  for !  ■  nUnpt  meanlnfof  both  the  Bankruptcy 

iems  to  he  dealt  witn.  .Mr.  vv arson  amelioration  of  current  onnao;,,,.  '  seeking  to  tax  the  product.  .  ;  ..  tt,. 

;is  general  manager  and  a  director ;  and  not  to  add  more  7  Advisability  of  having  a  single  ■^®J 

of  the  Toronto  General  Trusts  Cor- 1  complications.  |  federal  authority  collect  the  taxes  Act  He  pointed  out  that  on 

poiation,  and  has  been  in  the  ser-l  jjnder  the  1932  act,  it  was  pro- *  ^®®*  is  now  being  realized  in  V®m  "ny  and  Hon  S-don 

. .  . . . . . ®,vided  that  if  the  mortgagor  an7  Columbia,  where  many  in-  of  Montreal  were  an 

into7%enewLl7®7®>®%®;:®^'^J;7""®®  minted  oJ  recei^rr^^ 

nj  agreement  after  the  passing  of  the  !  taxation.  pronertie.s. 

a  act.  and  such  renewal  was  for  a  ' - -  ^  -  j  u.  1.  j 

?  !  dfd  ‘  wheTh^'^r^Zt '’th"e"\eSrs."  who 

-'esf  did  nZiaiZ  ‘  ’Ptm-'  Lethbridge.  —  In  a  review  of  the  take  only  ihe  mortgaged  premises. 


seeking  to  tax  the  product. 

Advisability  of  having  a  single 
federal  authority  collect  the  taxes 
on  fuel  oil  is  now  being  realized  in 


vice  of  that  institution  for  more|Vided  that  if  the  niort-a-or  nVa  I  British  Columbia,  where  many  in-  7  7oVi 

Ihai,  thirty-tive  yeara^  He  became  ^  mortgajee  enlered  Iblo  a"  reneM  I  ’’'‘I’"-  fmmwd  jiibt  leceCra  an 

,be  wS,°r.n‘'zr,h^*\.s 


pany'.s  balance  slieet.” 

Industrial  Acceptance  Corp. 
H.  O.  Moved  to  Montreal 

.Xnnouncement  is  made  by  tlie  In- 
dust  liiil  .\ccci)tance  Corpoiaf  ion. 
I.imitpil.  Ilf  the  lemoval  of  its  head 


naturalized  British  subject  three 
years  before.  He  w-as  appointed  pre¬ 
sident  and  chairman  of  the  board 
of  directors  in  1922  and  served  in 
that  post  until  bis  resignation  in 
July.  1932. 

One  of  his  interim  activities  while 
in  Canada  was  a  general  survey  of 
the  -National  Railways  of  Mexico. 


vine  High  hcnooi,  ne  came  lo  10-  witnoul  leave  of,  a  .judge.  ‘  !  that  vv-ithin  the  mist  four  vears  the 

ronlo  as  a  youth  in  1888,  and  served  .larreeinents  Reached.  ;  tonnage  Zr  *aZ^  of  beets  has  risen 

'm  ofiices  of  mercantile  houses  in  Accordingly,  many  such  renewal  i  from  7.47  to  10.80  and  that  many 
Toronto  and  (  hicago  until  he  .tom-  agreements  were  consummated  diir-i  other  imnrovemcnis  were  recorded 
led  Ihe  Toronto  General  Trusts  Cot- 1  ing  the  past  year,  the  terms  of  "he  1  bv  theZdnstm 

;  iporatiion  in  1897.  ;acf  amounting  io  a-ssurance  that  the  I  ^  _ —'I _ _  — _ 

-Mr.  IVatson  is  also  a  director  of !  Legislature  would  not  inierfere  with  I  erf  uii’  (nrr’i-if  KUiiMifNT« 

the  :\riitual  Life  .Assurance  Co.  of  1  them.  To  enact  retroactive  pro-  Bllr(  .\Jll,h  bHil  .11  i.i>  1  >. 

Canaria.  'William  .Ncilson.  Ltd.,  G.  T. '  visions  now  which  would  bring:  Saint  John,  N.  B. — H.  c.  Schofield, 
Fiilford  Co.,  Ltd.,  and  Coniagas  j  these  contracts  within  the  act  is  aU  ,  ®bairman  of  the  Saint  John  Harbor 

-Mine:,  Ltd.  '  leged  to  be  tantamount  to  a  breach  Board,  back  from  .Montreal,  sees 

- : - - — -  of  faith.  It  may  create  fear  in  the  pr^spects  of  cattle  shipments 

SHIP  POT  4TOES  TO  F \R  E  VST  ' 't>'tid  of  tlie  prospective  mortgagee  through  the  Pori  of  Saint  .lolin  rising 

;  inve.stor  that,  nothvvithstanding  that  to  nearly  10,000  head  before  the  pres- 
Oltawa.  —  Canadian  potatoe.s  arc  ^  the  present  bill  exempts  new  mort- !  ®®*^  ®y®®' 

finding  favor  in  the  markets  of  the 'sages,  the  T.egislature  at  il.s  nnvi  I 

Far  East  with  Britisli  .Malaya  now  I  session  mav  turn  about  again  and  i - -  - 

figuring  prominently  in  the  lists;  71  1  bring  such  new  mortgages  under  the'  mmmmmmmKmmMmmaamm 
tons  having  been  marketed  there  in  act.  H  is  siihmitied  tliat  those  10- 1  |  - - ,  .  ^  __ 


that  within  the  past  four  years  the  manage  the  whole 

tonnage  per  acre  of  beets  has  risen  undertaking  pending  the  decision  a; 
from  '7.47  to  10.80  and  that  many  j  rights  o*'  the  various  sccui 


itv  holders. 


J.  Harold  McLean  &  Co. 

Certified  Public  Accountants 
Authorized  Trustees  and  Liquidators 
J.  Harold  McLean.  C.P.A. 

388  St.  James  St.  West.  LAncaster  9434 


instalrrKiil.  saif'S  (»!'  urie  iiiako  uT  au-j  *?ui*vev.  In  1028  he  uas  elected  Hj  railway  age.  During  the  war  hel  ^  _ _  _ _  \ia  '  i 

tomobile.  lo  a  Dominion-wide  or- 1  member  of  the  advisory  committee  ’  several  Important  post.s  in  con- 1  ~  .i-  *'■'  I'l,  ,  ^  'f*®  obipi'iion  to 

ganizatioii,  with  Jl  offico.s,  and  in!  of  the  I..eague  of  Nations  I'ommis- 1  nection  with  railway  transport  and!  'ItMTOnV  HOHli  PKOIM  (  TIOA.  '  , 7  effect?  will  be  m- 
Uie  Pruvince  of  Quebec  alone  om-  sion  on  Transport.  was  the  recipient  of  decorations  |  uinn,.,p^  Manitoba's  wool  mo  1 1'"' a T  ’  "i^o 

Ploys  over  6.5  people.  In  1911  Sir  Henry  became  deputy  J^om  several  governments.  He  'vns  ,o  the  oxVJulc  nZ  Zr^Liges  or  cTse  the 

Ai^  w-eii  as  several  additional  director  of  Inland  M-ater  Tran&por-  “ade  a  Knight  r ommander  of  'ho',|  ,  amounted  to  hiTiiun  ,n-mirori  mm-tyj-yo  win  •.iir,,v-pa 

makes  of  automobiles,  its  service  tatlon,  which  department  also  ban-  Order  of  the  British  Empire  in  1919. 1  j,.  h,,,;  „  v-.iuo  nf  Sfisnri  '  i,.'  ...  «  a 


om  ‘s7ver7*gov*ernments  '  He'wss  '  .  ,  ’''’'niteha's  w  ool  pro- I  good.  Alortgagors  will  have  to' 

azln  a  Knlcht  CnniTYrinHer  n'  .7  i I93k,  aci’ordiiig  lo  ^ihc  cxcciilc  new  mortgages  or  else  the 

riler  nf  tho^nritish  iTm  i’  I  '  I'lio  1*'*^“*  figures,  amounted  to  9l7.iiU9  ,  maiiireri  imo-tcagp  will  Tin  allowed 

rder  of  the  Brit  sh  Empire  in  1919.  j  and  hnd  a  lalue  of  $I3.80(.,  stand  as  ovonine.  A  new  moil- I 

Lognlzant  ol  his  leputatiou  for  i 'I'lie  1932  wop),  according  to  ilic  in-  gase  means  ndditi-mal  expense  and 


tomobilcs,  its  servlc^e  tatlon,  which  department  also  han- ]  Order  of  the  British  Empire  in  1919 
sales  of  electric  re-  died  all  the  inland  navigatilon  ini  Cognizant  ol  his  reputation  for 


M  ■  ,1  1“  711-  Sir  Henry  became  deputy  ^om  several  governments.  He  'vns  „,„n,n  in  1932;  according  'o  th,;  evcculc 

additional  director  of  Inland  M'ater  Trans-por-  “ade  a  Knight  r ommander  of  'he'  ■  .  ||..  amounted  to  hiTuun  m-mirer 

tatlnn  whieh  rie.nnrtmonf  Drrter  nf  ,ho  Writ  l=h  ITr,,  ni-r.  1  a  1  o  l' ‘  '  V  ,  .  .k' 2  ®  '  !  '®'" '"^®'^ 


/ 


frlgerators  and  ranges,  radios,  oil  Northern  France.  Egypt  and  Meso-  ability  iln  tackling  pro'olems  as  be-  spectors  of  the.  provincial  Depart-  the  altenialive  woiil.l  deelop  an  nn- 

burners,  and  many  types  of  Indus-  potamia.  In  1917  he  was  deputy  dl-  twhen  owners  and  operators  of  ineiu  of  Agriculiiire.  was  much  |  K,itisfactorv  .nnd  ppi  han.s  dau  'cioiis 

♦rial  machinery.  The  company  Is  rector-general  of  the  Movement  of  transporlaHon  systems.  Pre-sident  .eieanor  than.' in  the  twm  pier ioii-s  i  situation.  '  The  i,iii  should  he  de- 

wholly  owned  and  operated  by  Can-  Railways,  with  headquarters  In |  Roosevelt  recently  consulled  w.i'kli  years  ai’4  the,  de;uand  for  it.  w  ithin  !  signed,  it  is  argued,  for  the  pm  - 

adians.  Paris,  and  in  this  capacity  he  rep- 1  Sir  Henry  concerning  the  pretent  ilie  province,  bv  manufacturers,  was 'pose  of  faeililating.  and  not  provenl- 


potamia.  In  1917  he  waa  deputy  dl-  twhen  owners  and  operators  of  ment  of  AgrictrUiire.  was  much  |  s,itisf!ietorv  .and  perhaps  dair'crop.s  i 
Mctor-general  of  the  Movement  of  tranaporialloD  Hystpmfl.  Pi'(Lsi{jrnt  than,  in- (he  two  i.>ro\ioU‘S  j  piinution.  'Fhr  t>iti  sbonlfl  1m*  rlo- | 


The  directors  of  the  corporatiton  the  British  dlreotor-gen-  situation  In  the  United  Stntfis. 


I  more  ariivp  than  previously. 


ling.  Ihf!  rarryius  out  of  tho  uishesi 


Cut  Your  Rental  Costs  .  . 

Yet  enjoy  all  the  conveniences  of  a 
modern  building  in  Downtown  Montreal. 

Railway  Exchange  Building 

Excellent  office,  warehouse  and 
showroom  space  now  available. 

I  LAncaster  3300  I 
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THE  FINANCIAL  TIMES,  MONTREAL,  MARCH  17,  193b. 


CTPri  AI?  AAMAAA  I  storage  yard  at  the  new  unloading! 

III*  l.il|fAII/l  I  duck  dlsclueed  a  liurplUH  tonnagr 

.above  book  figurua.  and  the  losiill 
COAll/kl  artjusfniont  o.'  Inventory  valnoi. 

j||||in|ll|  n  Jnllff  11  contributed  to  the  nrofita  of  the  i 

waaaaaaivaaa  waavitas  ,  year  most  opiiortimely. 

kQ  CADMfMAC  AD  AD '  "Your  pro’iortiea  hnvo  been  innln- ' 
Au  Enllillllllu  l/llUl  i  In  Rood  physical  condition.' 

I  New  construction  undertaken  dur- 
^  ins  the  year  wits  o?  minor  Import- 

Net  Equal  to  30  CenU  Share  ance.  I 


Gombined  Stock  Against  ^ 
83  Cmts  in  1931 

WORKING  CAPITAL  UP 

Shown  At  $13,913,323  Against 
$13,809,634  in  Pr^ous 
Year  —  Surplus  is  Equal  to 
$17.70  Share 

A  somewhat  remaritable  showing 
in  the  light  ot  conditions  prevailing 
throughout  the  year  Is  made  by  the 
Steel  Company  of  Canada,  I.td.,  In 


"Your  directors  conllnttcd  the 
policy  of  spreading  the  work  avail¬ 
able  amongst  the  largest  possible 
number  of  employees,  and  every 
effort  was  made  at  each  plant  to  re¬ 
lieve  any  cases  of  distress.  ! 


ItROVEMENT  IN 
NICKEL’S  STRONG 
LIQU[D  POSITION 

Cash  and  Marketable  Securities 
Almost  Double  Current  Lia¬ 
bilities  of  $3,012,483 

EARNINGS  OFF  SHARPLY 


to  34,406,963  pounds  compared  '  rilDCDTCCT  DCTC 
D5,739,U17  pounds  In  1931,  a  decrease  i  P  K  I  PA  I  KP  I  F 

o'  38  ])er  cent.  Tho  \\or'd'«  con 

i  E-rcgatcd  37.000.000  poumi.s  compar-  EARNED  S3.60  ON 

led  with  73,000  000  foundp  in  19.'J1  t 

! '"..S'  ....  COMBINED  STOCK 

I  V. ci'o  as  follows:  7>lct..>il  lu  rettuer;. 

'  products  ot  Port  t'oibo  nc  i.rnv.d;'  cl  •  ' 

:  and  Clyduch  (VVaies-  a  ijou  I’el  to  L’cwn  From  $4.23  a  Share  in  . 
j24.7TC.l20  pounds  co".’i>:i'e<i  witli  1931  — Working  Capital 
42,096.123  pounds  In  1931,  a  dec.-oaic  Improved  to  $251,748  ' 

.  of  41  per  cent.  Nickel  in  products  _ 

^  of  the  rolling  mills  at  l}l"ming!iani  .  PRIPFQ  PRFVAII  m  i 

1  (England)  and  Huntington  (West  FKICLS  PKt VAILED 

:  Virginia)  and  of  the  foiiiidry  at  — - ; — ' 


"Inventories  have  been  taken  with  I  Working  Capital  Up  About.  *  ;  '  ,  ,  ,„.ai|pa" 

the  «.„al  o.™  a„d  velu.d  eohserv.,.  I  ,400.000  .1  $25,858,371  co’STpJthd.  S  ™n,;l,rir.iti 
,  ,  Company  Weil  Equipped  to}  13.012.921  lounds,  a  decrease  of  2! 


InTestiiieiits  Improved. 

"The  securities  held  by  your  com¬ 
pany  which  were  shown  "at  mar- 


Weaither  Storm 

Karnings  sliarply  reduced  but  ai 


per  cent.  } 

“Sale  of  '.Monel  Meial'.  a  product, 
made  direct  fi-om  Crcigiiton  ore.  to-. 


Additional  Taxes  Also  a  Con¬ 
tributing  Factor  to  Lower 
Profits — Many  Problems  Met 
and  Solved 

roronto  Bureau  The  Kinancial  TImaa. 

Toronto.  —  Supertest  Petroleum 
forp.  in  1932  improved  its  working 
position,  strengthened  its  balance 


its  annual  report  for  the  12  months  credit  has  been  taken  for  this  «P-  3]  ]93o  President  Robert  ,  sheet  position  by  writing  down  of 

^  1  ‘ *’*'“* I- ‘  ‘  “  predation  in  tho  profits  of  the  cur-  i,,-.  r-omments'  As  lictween  the  two  refineries.;  '  •  ...  .. 

ended  December  Slat,  1932,  made  rent  vear.  |  Stanley  ,n  his  export  sale.s  or  nickel  from  Port :  goodwill  and  reduced  oulstanriing 

_ .  a  .  _ ...  nn  t  nP  viirnTi  3  rnsh  nOjtiLlOTi  OT  liit-  i  .  f  . .  _ : _  _ 


public  during  the  past  week.  In  n  “Notwithstanding  the  tact  that 
year  marked  by  a  record  low  level  your  coal  properties  operated  during 


Wg  afSIiWWa  WA  VAVVgA**  ill  me  UlC  l  CKAUilO.  UUC  -J  *  C  a.*U  a*  ,  LilllJ 

enced  a  substantial  operating  deficit  much  reduced  demands  affected  ■r®J'‘V  ^n;inss; '  creased  31 


cLpan;'’””lr.  This  Suction'  tTe  1  < ’onmine;  other  than  to  the  United  i  obligations.  While  earnings  were 
balance  .sheet  shows  cash  and  mar- 1  states  (U.S.  “^alos  being  off  49  per :  reduced  moderately,  the  indicated  net 

ketable  .securities  equal  to  almost ! ‘‘f ”4-  '  Ta  TV../  ‘'’’‘‘''S'***'  excepting 

twiro  tot'll  current  Uabilities.  assures  ot  1931.  aird  sales  o'l  mconic  taxes,  wore  equal  to  $3.60 

Rardin;  the  outlook  for  lOsb  the!  f^om^  ClSaoh  ordinary  and  com- 

president  says,  "the  futility  of  at- 1  ‘  ^  stocks  combined,  comparing 

tempting  to  forecast  business  ‘teased  31  per  cent,  from  the  pie-  with  $4.23  a  .share  in  1931.  'I'he  bai- 

eondition.s  has  become  more  and '  ’ ance  sheet  for  the  year  1932  showing 
more  aonnrent  -i*;  the  rears  of  topper  sales,  inclusive  of  cop-  company  to  have  maintained  its. 


before  depreciation  and  depletion,  the  operations  and  costs  of  Iron  ore  ad- 1  idipting  lo  rorecusi  ouMuen 
)  Canadian  Company  was  able  to  show  versely.  conditions  has  become  more  an 

bond  Interest  earned  almost  twice  "The  accident  record  at  youh  "icc  apparent  as  the  year.s  o 
and  earnings  applicable  to  tho  pro-  plants  continued  to  record  an  im-  irade  stagnation  continue.  Rusi 
Cer  red  stock  equivalent  to  84  cents  a  provenicnt.  'ness  is  now  marking  time  at  it 

share.  Earnings  on  the  combined  "The  prevailing  conditions  indue-  ''b'’  generations.  How 

preferred  and  common  stocks 'wore  ed  a  larger  number  of  applications  >  nver.  your  company  s  market  i 
equivalent  to  30  cents  a  share  last  than  usual  for  the  piivilege.«  extend-'  world-wide  and  well  diversiTicd;  it 
year,  as  compared  with  83  cents  a  ed  under  your  pension  plan,  the  j  nmios  and  idanfs  are  highly  effi 
share  earned  in  1931.  cost  of  which  is  wholly  borne  by  the  i  cient  and  metal  inventories  are  no 

Due  to  the  fact  that  full  dividends  company.  As  a  eonseqnenee.  for  excessive.  World  industry  has  pass 


to  forecast  business, 
has  become  more  and } 
■(  nt  as  the  year.«  of ; 


more  apparent  as  ine  vear.«  or,  ...  .  ,  .  ,  j  n.  i.u..  n... 

trade  stagnation  continue.  Rusi- ,  su^hate  produced  m  It  ales,  dej  position  of  former  years  and 

ness  is  now  marking  time  at  its  written  down  goodwill  ae- 

lowest  ebb  ill  generations.  How- j  ••'.•S?-;' *^9  Pounds  or  J1  per  tent,  count  to  $1  from  $362,819. 
ever  vmir  comnanv's  market  is  .sales  were  -o.042  ounccs.  Tho  statement  rontains  no  ptorif 


to  the  fact  that  during 


ouiyma,  uxjvvKivvit  oviii  rwiain*  i  iiu  uuvciuict^^u.'i  ut  inv  nviiv  m  -  .v  i.i.*.  oil/.,...  meni  oeernea  II  unnece.ssary  ^  Inrrcaspd  thmiish  THdifion'il 

ed  at  the  very  substantial  sum  of  plan  were  more  than  ordinarily  ap- '  Ctiierating  earnings  for  the  period  carry  on  other  than  a  minimum  ofi,;,.-  ,„o,  parnin't-^  aonmrinntPd  I 

$12,753,772,  equal  to  $17.70  a  share,  predated  by  the  employees  during  ;  amounted  to  $4,473,914  compared  development  work.  During  this  pe- 1  ten"' app  Viiviricnri.?^  uerr  nod  in 
or  over  10  years  dividends,  on  the  the  past  year,  although  it  i.s  unfor-  with  $10,.556,000  in  1931.  The  addi-  riod  of  retrenchment  no  cxplora- '  anil  siir  i 

719,853  shares  of  combined  preferred  tunate  that  losses  in  membership  :  lion  of  other  income  brought  total  tory  work  can  be  .justified  since  it  1  nins  at  the  end  of  tbe  nVriod 'imoimi  : 

and  common  stock  outstanding.  Net  were  suffered  through  an  i  ialnlity  I  income  to  $4,509,653.  Office  expen-  jg  known  that  large  additional  ton-(L  iq  $1  084  0"5  ag-i  nst  $1  HI '’69  ' 

working  capital  actually  showed  a  on  the  part  of  some  to  muintain  .ses  absorbed  $1,006,853.  income  nages  may  ibe  added  to  ore  reserves  gi  end  of ’1931  '('iVin- consider-iTion  ■ 

.slight  improvement,  current  assets  their  dues  in  connection  with  which  taxes  .$139,401,  interest  $336,888.  de-  whenever  it  is  considered  expedient  to  eoodwili  'wVitiPn  down  11.111' <  u  - ' 

being  at  a  ratio  of  almost  15  times  .tbe  utmost  leniency,  tinder  the  re-  <  preciation  and  depletion  $3,763,438,  incur  the  nece&sary  expense.  rieri  forward  would  indicato  tliat  > 
current  liabilities.  '  gulatlons.  was  extended.  .  and  other  reserves  $398,418.  leav-  -The  year  1932  witnesLd  a  con-  Sividendrpaid  in  1932  ve^e  earn^^^^^  ! 

For  the  period. under  review  manu-  - — - - i  ing  a  net  loss  of  $135,345  for  the  tinuation  of  decrease  in  the  con-  a  margin  to  snare  after  extr  i-  i 

facturing  profits  amounted  to  $1.-  UfOADTIUlflTATIAM  •'‘'ar  before  dividends.  After  the  pay-  sumption  of  non-ferrous  metals  ordinary  write-offs 

135.873  after  deducting  charges  for  M  I K  I  M  I  IV  A  I  I  M  ment  .jf  preferred  dividends. amount-  throughout  the  woVld.  and  consump-  Net  working  capital  is  higher  at  i 

maintenance  together  j."®  $1,933,909  the  year’s  debit  tion  of  many  of  them  sank  to  low  $25T748  compared  with  $240,661,  and  I 

CITIlltf  IN  ^2,069,254.  The  ad-  levels  not  reached  in  the  preceding  current  assets  of  $648,869  and  cur- I 

I  "  interest.  This  J|p|  -rU'y,  previous  s'urplus  at  $16.-  ten  years.  Nickel  shared  .in  this  ex-  rent  liabilities  of  $397,121.  compare  ( 

compares  with  manufacturing  profit  I  *'J‘7,814  left  a  profit  and  loss  bal-  perience  The  estimated  world  con*  witti  jinH  osq  misnpi*  1 

of  p.058.653  in  1931.  1932  in-  ^11 1  IM  CTADC  TA  Y  :  ’  suSou  of  ^fw;  v^.  Zt  o^her  tWeV  ai  ’end  oMn’i  ’Total  assels 

vIlAlll  ulUKCl  InA  ^oss  account  figures  than  scrap)  nickel  in  all  forms  in  arc  down  from  $4,0:36.217  to  .$3,988.- 

.t..9.  against  $365,818,  making  total  for  the  past  3  years  compare  as  1932  was  57,000,000  pounds  as  com-  772.  ' 

a’4  471  WmiU  IMa,  Anniv  In  Inrtenen  I  pared  with  73,000,000  pounds  in  In  his  accompanying  reniark.s  j 

$1.8o4.81-,  against  $2,4-4,471  in  the  Woukl  Not  Apply  to  Indepm-  1932  193,  ,939  J93J  indicating  a  recession  of  about  Pre-sident  .1  o  Thomnsnn  states  the 

preceding  y;ear  After  payment  of  Combine  in  Whole- 


DISCRIMINATION 
SEEN  IN  SUGGESTED 
CHAIN  STORE  TAX 


pared  with  73,000,000  pounds  in  in  his  accompanying  reniark.s  j 
'.r*  indicating  a  recession  of  about  President  .1.  G.  Thompson  states  the; 

Oper.  earn.  4,473,914  10,55^000  18,88^982  P®*"  ^  figure  Comparable  past  year  was  a  difficult  one  for  ! 

other  Income  35,739  499,792  616,858  With  that  for  Other  Don-fcrrous  business  in  general  and  the  petro- 1 

Total  income  11,055,792  19.006.840  =„  Icum  industry  had  many  prohlcms  to  } 

Office  Km>  1,006,853  1,328,206  1,652,026  1  otal  n'lCKei  ueliveries  in  the  solve,  and  that  he  is  gratified  to  re- 

ineomeTa't.  139,401  507,277  1,229.656  World  market,  excluding  America,  port  that  such  problems  were  met 

i)e^r>w!^&  Dpt  2.763;438  3,oio;476  S.ilsim  ^  P®*"  ®®ni'  i®®®  satisfactorily  resulting  in  completion 

other  Reserves  SSsUis  6751979  ’828!i43  than  in  1931,  practically  all  of  the  of  another  siiccessfiii  year  for  the 

,  „  „  t;;'.  -77  .  decrease  in  total  nickel  consump-  companv. 

Net  Profit  dl3o.345  o,094,497  11,770,060  j  Am--; 

pref.  divid  1,933,909  1,9.13,937  1,938,919  I'®®  having  occurred  in  the  Amen-  - 

Com.  divid  6,660.468  14,148,941  Can  market,  where  the  decrease  f f  avv fp  O/kllMW 

Yean  Surplus  d2,069,254  d3,899,908  d4.312.800  tO  aboUt  37  P^  Cdnt.  aS|IIIIWI<  VI|||M|I  I  II 

Adiu.Atments  488.440  24.9.58.970  compafcd  With  1931.  Evcn  t here :  ”  f t  *J  iiwill/  W* 


interest  on  bonds, and  appropriations 
for  sinking  fupd  and  reserve  for  de¬ 
preciation,  net  profit^  available  for 
dividends  amounted  to  $217,425,  com¬ 
pared  with  $598,550  In  1931.  The 
usual  dividends  of  7  per  cent,  per 
annum  were  declared  on  the  prefer¬ 
ence  shares  of  the  company  and  four 


sale  Purchasing 
TREBLES  ASSESSMENT 

Toronto  Bureau  The  Financial  Times. 

Toronto. —  Claiming  that  it  sug- 


Oper.  earn. 
Other  Income 


!  Total  Income  4.509,653  11,055,792  19,006,840 
:  Office  Kxp  1,006,853  1,328.206  1,652,026 
Income  Ta.'t.  .  139,401  507,277  1,229,656 


relicts  siiaics  vt  Lite  vvFUiucsiij  Auu  xvrui  •  •  L  1*1  at-A.  ixev  rruni,  aid>),o40  ii«4  4UeUOU  v*  _  •  •  a.t_  a 

quarterly  dividends  totalling  $1.75  discriminatory  legislation,  j, 933,909  ,.933.937  i,938.9i9  t'on  having  occurred  in  the  Amen-, 

per  share  on  the  common  shares,  chain  store  interests  in  Toronto  arc  Com.  d.v.d  .  6.660.468  14.148,941  can  market,  where  the  decrease' 

™  "‘■“T* "  ""If’"".:'  sssr  '"“‘’''"attlitsits  "S..  ,b,™| 

accordingly  to  $12,753,771  as  against  ^cl-eased  taxation  on  chain  slo  h,688, 560  16,757,815  20,646,170  P  ^c®.  however,  and  the  rate  of, 

ti«70fin88  in  1011  mcreasea  taxation  on  cnain  siorts  (di  Deficit.  nickel  consumption  has  held  up  bet- 1 

■p  nfi  and  loss  account  figures  for  «*™“Shoiit  the  province^  The  pro-  3^^^^  3j,„^,3  ^3.  ter  than  that  in  many  related  in-! 


REPORTS  DEHCIT 


Profit  and  loss  account  figures  for  ".*’7  A-A  T '.A  A  Iv  m  .  ■;  The  balance  sheet  shows  total  as-  “'““y  reiaiea  in-  - -  1 

le  nast  3  years  comnare  as  follows-  instituted  by  the  Toronto  oity  3^,,.  $179,924,097  down  from  dustries.  such  as  steel  and  automo-  Loss  of  $76,697  Compar«S  With 

,e  past  .A  years  compare  as  follows.  ^  jj3  legislative  com-Ltg2,572.111.  Against  property  ac-  live  production.  In  all  of  the  va-  jgoJoTs  Profit  in 

AC*., A  .AciccA  A  ,  .*«  AAO  “*^5®**  00110 1  ot  $  1 7 1 .24 2.664  thcrc  Is  dcprc-  nous  individual  fields  of  application  i  ^  ’  -q,-,  I 

lu-  proi.  1,435,873  2.058.653  3,2 19.009  j  stores  be  taxed  on  the  same  hasis  depletion  reserves  of  for  nickel  including  nickel  steel:  ' 

as  warehouses.  ($27,222,400.  Current  assets  total  and  iron,  nickel  alloys,  nickel  plat-  - 

It  Was  stated  by  a  representative  j  $28,870,854  against  $29,243,671  in  '“g  .and  nickel  silver,  nickel  con- 1  Vancouver  Bureau  The  Financial  Time* 


Ml's-  prol. 
Inv.  inc. 

1932 

$ 

1,435,873 

398,939 

I9yi 

$ 

2,058.653 

365.818 

1930 

$ 

3,219,009 

358,459 

total 

5fiik.  fund. 
Deprec. 
Bond  int. 

1,834,812 

363,266 

998,014 

256,106 

2,424,471 

350.166 

1,200,000 

275,755 

3,577,468 

337,765 

1,204,063 

294,358 

\et  prof. 
Pfd.  divid. 
Tom.  div. 

217,425 

454.741 

805,000 

598,550 

454,741 

805,000 

1,741.282 

454,741 

805,000 

Halance  dl.042,3 16 

d66l,l9l 

481,541 

al  calls 'for  a  tax- of  757f  of  the  as- j  ’jjj  at  $2,454,363,  cash  and  t^®  decrease  in  the 


1,741.282  sessed  value  of  land  and  buildings  marketable  securities  ’  up’ at  $5,793,- 
sosiooo  0®®up>®d  as  warehouses,  head  of-  $2,112,020.  Current  lia- 

-  rices  and  stores  of  concerns  occupy-  hiiiHoc  .irt>  r?r»wn  tr.  f^nioieo  fmm 


amounts  used  during  the  year;  in- 


Dedtmber  31.  1932.  showed  a  deficit 


Previous 

surplus  13.796.086  14.502.444  14.020.920 


'”ata®‘  ,  t.  ,  .  ifa'  of  $25,858,371  against  $2,450,-  i™P''ovfd  its  relative  position.” 

It  will  treble  present  business  jjj  193]  -4 - 

assessment  for  chain  stores/’  said  Comparative  working  capital  fig- 1 /$ AMOIIMnTTAM  AT 
the  executive.  ’This  is  bound  to  in-  ^^es  follow  herewith:  I  .IlN.SI  IMP  ill  IN  III* 


lotai  12,753.771  13,841.253  14.502,444  assessment  for  chain  stores/’  said  Comparative  working  capital  fig- 

taK  .  45,165  .  t^®  executive.  “This  is  bound  to  in-  ^^es  follow  herewith: 

_ _ _ crease  the  cost  of  merchandise  to  |  1,^32  1931  1930 

F'  and  L.  .acaaaaa  PUblic  and  will  pro-bably  force  a  ,  current  A.weU  28,870.8.j4  29,243,671  37,245,883 

12,763,771  13,796.088  14,502.444  number  Of  chain  Stores  OUt  Of  blisi- I  Curr.  Liab  3,012,483  3,793,028  7,142,883 

d-  Deiicit.  ness.’’  He  recalled  that  n  similar  j  .25^353  37j  25_54o,643  30,103,000 

Y — Retroactive  Dominion  Government  tax  in  Qlicbcc  haS  had  d  fatal  Cf-  - - - - 

income  tax  and  Ontario  capital  stock  f^cp  on  a  number  Of  Chain  Stores  in  AioiA.  ni...in.-.,i.Aa 


tax  for  1930. 

Balance  Sheet  Position. 


that  province. 

Chain  store  interests  argue  that 


«co  shows  tke  legislation  would  be  discrimipa- .  ,  . 

otal  as.sets  of  $58,657,631  as  con^ar-  jQj.y  inasmuch  as  it  does  not  apply 


ed  with  $59,167,233  in  1931. 


Sales  Diminished. 

Kooert  Ce  Stanley,  president,  in 
his  report  to  shareholders,  says  in 


to  retail  merchants’  associations 


This  reporr  for  1932  marks  the, 


iprovad  its  relative  position."  -previous  year.  : 

'U. _ _ _ I  There  was  a  loss  on  operat  ions,  j 

__  I  but  income  from  investments  per- 

I  IINKI IMPTIlIra  IIF  mitted  an  operating  profit  to  be. 
VvlilJUlTlt  llvl*  Vr  I  shown.  .Metal  sales  sliowed  a  decline  1 
— —  a— iH. M—  ®f  approx i mate Ij  boCr  lielo\5  that  of, 

fflPPFR  INfRFAW^  ’931.  Despite  llic  higher  efftiency, 
w  vl  1  Llll  vllljAwljkJ  prevailing  at  the  various  plants,  an ' 
_  operating  loss  resulted. 

Imports  to  Britain  This  Year  n’r!' ' 

r.  .  L  All  .f.  diary  in  British  Columbia,  the  Bn- 

May  Approach  Ail  Time  tannia  .Mining  &  Smelting  Co.,  all , 
Record  copper  sales  were  suspended  in 

— — — —  I  March  last  ^  ear  because  of  the  de- 

Briiish  consumptiion  of  copper  this  [  ®*jn®  prices  ami  thereafter  all 


is  down  to  $893,569  from  $1,307,426,  which  combine  to  niirehise  in  1-ir-^e  third  year  of  the  current  world  Bniisti  consii^mpmo  01  ®®P®®'  "  j  „.j„  oner'ttioiis  were  curtailed  At 


government  bonds  and  approved  se¬ 
curities  up  at  $6,693,307  from  $5,685,- 
718,  receivables  down  to  $1,730,723 
from  $2,355,041. 

Among  the  liabilities  funded  debt 


wise  combine  to  purchase  from 
wholesalers  and  manufacturers. 

“It  is  believed,”  the  statement  was 


is  reduced  to  $4,098,616  from  $4,438,-  -that  chain  stored  save  the 

115,  payables  down  to  $682,328  from  ™‘llic  about  $125  000  000  ner  \  ea?’ 
$1,083,112,  and  depreciation  reserve  Pn®"®  $125,000.000  per  .5  ear. 

nohv  stands  at  $12,595,011. 

Total  current  assets  are  shown  at  CUADD  DDAD  lAI 
$14,914,141  down  from  $15,220,909,  JJIllll  Hi 

while  current  liabilities  are  off  to 

$1,000,818  from  $1,411,275,  leaving  U/ADI  D  TD  A  DC 

net  working  capital  at  the  high  fig-  Tf  ||ALI/  1  A/llIC 

lire  of  $13,913,323  up  from  $13,809,- 

634  at  the  end  of  1931.  _  r»  i  ^ 

Comparative  working  capital  fig-  Figures  Reveal  Contraction  of 
ures  are  shown  herewith:  Nearly  6V2  Billion  For  First 

'9*2  193  1  1930  Half  of  Last  Year 


aua  inc  pi  ICC  or  copper  reii  lo  me  Thoueh  iinrorls  totalled  U’O'H  capacity.  Due  to  the  duty  of  4 
lowest  rate,  utter  which  there  was  a'  ,  ‘  iin^ri.  o  i  e  nonnH  on  ronner  sroin"  iii- 

;;iinv.t  i..,nrAVAmAn*  fA..  tv.A  A-AAinin  '  long  tous  in  Deccmber  and  12,21/  1  ®cnts  pei  pound  on  copper  goin..,  in 
d/r^/r  A  ^  ^  '®'"‘^‘“’!  tons  in  January,  the  stocks  in  Brit-  U®  United  S'ales.  Britannia  s  copper 

••Tho  f’in-»iw -ui  1  warehousGs  were  only  11  tons  must  find  other  mar-. 


Off!  R  f\n  WMf  amines  o.j.T'X  lor  aepreciaiion  *ug  highest  record  Brit-  taiicd  to  about  50%  of  capacity  af- 

SHARP  DROP  IN  'ss™  ■  »-» -'‘i-"*'-" »'  -i'- 

IlfAni  A  *rA  A  AP  I  'vilieh  were  deducted  $735^306  brass  mills  have  been  Yhe  company's  cash  position  re- 

WORLD  TRADE  l  dcnre/iaufn  ^denlefto^n  ®''  d®®*'’®^  Great  Britain  ’>®®*s  the  continuance  of  dividends 

rrvllljl/  llinuij  dcpieciation  and  Germany,  while  the  British  Paid  from  accumulated  surpluses 

-  I  •®aving  a  balance  of  $-.6..8,093,  an  coppgr  Refiners,  Limited,  has  its  built  up  in  the  previous  year.  Dur- 

Figures  Reveal  Contraction  of  |  ^  big  new  plant  -in  operation.  'ng  the  year  the  rate  was  reduced 

WLf _ i-_  ^1/  oili; _  c* _ r: _ a  i  $l,9o3,909  by  lonon  hoo  h/xnn  Kiivincr  ffom  %\  DCF  shaFG  anDuaDv  to  40 


niially.  and  the  highest  record  Brit-  tailed  to  about  oUVe  or  capacity  at- 
ish  consumption  was  154,617  long  '^®i'  weeks’  suspension  of  op- 

tons  in  1928.  eration  in  1932. 

New  modern  brass  mills  have  been  Yhe  company  s  cash  iiosition  re¬ 
built  or  decided  on  in  Great  Britain  Heels  the  continuance  of  dividends; 
and  Germany,  while  the  British  P®id  from  accumulated  surpluses; 


Current 

assets  14,914,141  15,220.909  15.209.676  Vp^  York 
Current  i>evv  i 

liabs.  1.000.818  1,411.275  1.442,634  merchandise 


$694,184.  Furthermore,  cash  and  -'“Pan  nas  Deen  Duyug  copper  re¬ 
securities  at  December  Sls-t,  1932.  fn 

were  $5,793,100  as  compared  with  hnnih^ 

.5:3  119  010  ai  rioppmVieT-  3iat  1Q31  ®3-bles'.  They  have  bought  both  scrap 


•Tapan  has  been  buying  copper  re-  ^mm  $1  per  share  annually  to  401 
cently  in  England,  Canada  and  the  ®®®ts  P®'’  share,  the  present  ratc.j 
United  States,  according  to  London  'Payable  10  cents  quarterly. 


New  York.-The  value  of  foreign  $3,112,019  at  December  31st,  1931.  ‘ 

erchandise  trade  of  48  countries,  1  he  increase  m  cash  was  due  to  .£^^0  -s  copper  supply  is  coming 
counting  for  approximately  90%  now  chiefly  ftom  Chile.  Canada 


^  accounting  for  approximately  90%  liquidation  of  inventories  and  re-  n^^^efiy  from  CWlV 

clp"“  13  913  323  13  809  634  13  767  042  ''’“u®’  ceivablcs  and  to  the  relatively  small  Northern  Rhodesia.  Australia  and 

cap  13.913.323  13  809.63  4  13.767,042  ^  $12,319,000,000  in  the  first  SIX  Capital  expenditures  made  during  united  States  in  the  order  giv 

®i®®thB  ®f  1932  compared  with  $18.-  the  year  Of  ^he  Kish  copper 

nLrt  ._  -'l®^la®t®'’  says  in  yoo.oOO.OOO  in  the  first  half  of  1931,  “In  order  to  maintain  a '  strong  ' January  3  650  tons  camTSl 

-T»,  d.cl,„in,.  ra,.  at  o„a„tl„„a  f'“" 

at  laaf  j'e°a.'"prevLM'S^^  "  ""'I  *t  1.085  toif  from 'ui'2 

alto  J  prevaiieo  during  19.32.  trade  shown  in  the  annual  review  ties.  With  the  completion  of  major  united  States  The  Rhodesinn  r-nm  \ 
?ered  from'K  ®^  ®'^Pital  expend!-  g^jes  are  producing  about  7?400| 

-Nations.  ures  during  19J2  were  very  much  tons  a  month  and  selling  nart- of  it 


BANK  OF  ENGLAND  I 
ADDING  TO  GOLD 

Efforts  to  Lift  Money  Rate  j 
Have  Not  as  Yet  Been  ■ 
Successful 


PAID-UP  capital  and 


SESERVt  *4.500,000 


VOUR 

PROTtaiON 


AS  TRUSTEE  UNDER 
VOLUNTARY  OR  LIVING 
TRUSTS 


It  wiil  be  our  pleasure  to  aiscuss  with 
you  the  advantases  of  a  Corporate  Fidu¬ 
ciary,  because  only  by  such  a  confidential 
discussion  can  wc  convey  adequately  the 
benefits  peculiar  to  the  Voluntary  Trust 
as  relatipg  to  various  personal  plans  and 
obligations.  We  undertake  the  manage¬ 
ment  of  property  in  the  form  of  cash, 
life  insurance  policies,  securities,  etc., 
guarding  the  principal  and  distributing 
the  income  according  to  the  wishes  of 
of  the  creator 


Montreal  Trust  Company 

'511  PLACE  d’ARMES,  MONTREAL 


SIRHERBCRTS.  HOIT,  -  •  Prciident 

_ _ HON.  A.  J.  BROWN,  k.C.,  Vicr.Pifs.dtnt _ 

'  E.  G.  DONAl  DSON,  •  Ornefal  Manager  ‘TTZZ 


Canada  Northern  Power 
Corporation,  Limited 


AND  SUBSIDIARIES 


I’rrMfipiit.  .\  J.  Ni:s«iri 
\  HT'I’fr'iiiIrnt ;  .tAt^  H  Woom  A  n 
\  ire-r*r#»MfIpnt  anO  (Irttrral  Manajj^r.  I?  \  .  n$Rriisov 
I  »irrFlDr$«. 

1.  H.  Hlai  K  F.  CL  Tq  .M  kueii  K.  \  .  IIarri^iOx  M<  I. a  hli 

Ma;  -(ion,  Thr  lion.  S,  (’  Tv,  Cl.M.fi  .1 

P.  .A.  Thomsov  N.  Timmiv**  Iav  H  Woodvatt 
Snrrotary;  1,.  Maskkk  Tri'a*?un*r;  </HAS.  .IoiinsioM' 
ApaiYtant  Seurrtarv  Trrayun  r  H.  .\  JSl'i  m<m  h 


CONSOiriDATEt)  .VNNl  AL  ST.V'U.MLM 

httdfnc  naemher  Ifst 
ASSETS 


Plant  Inveaimeni  *  . , . 

C.aRb  on  Hand  aod  in  Bank  . . . 

C^ll  Loans  . 

Accounts  Receivable  ... 

Investments  at  Coat  Value  .  . 
Mercbandiae,  Materials  and  Supplier 

Mort^ftes  Rci'clvable . . 

Deferred  ('barites  . . . 


1^32  19.11 

I.i4.|9.9.845.li7  ^3i».N64.097  02 
52,352.52  26.575.52 

65,297.44 
.445.762.06  .448,00,4,47 


.445.762.06 

.461,660.00' 

280,230.57 


284,106.11 
t,. 500.00 
I35.809.,4I 


99,253.03  135.809.31 

I35..335.I04.05  $34,725,388.87 


U. ABILITIES 

To  the  Public:  1932  1931 

Funded  IVbr  ....  .  $17,000,000.00  $17,000,000.00 

.Accounts  Payable  and  Accrued  Liabilities  297,160.26  284,206.85 

Dividends  of  Subsidiaries  payable  Jan.  19.V4  24.771. 00  24.888.00 

Preferred  Dividend  Payable  151b  Jan.  19.43  96,250.00  96,2.50.00 

f'.ommon  Dividend  payable  25tb  Jan.  193.4  75.000.00  75,000.00 

Bond  Interest  Accrued  141.041.66  141,666  68 

Customers*  Deposits  with  Interest  Accrued  120,343.82  109,884.40 

$17,754,566.74  $17,731,895.9.4 
lo'ibe  Public  .Shareholders  pf  Subsidlarlctt: 

(capital  Stork 

Preferred  ....  .  1,466.000.00  $1,466,000.00 

(iomnion  257,0.5.4. .50  267,866.82 

Minority  Intercut  In  Profit  and  Loss  17,275.06  18.166.28 

I'o  the  Sharch$ililers — Canada  .Northern  Power  Corporation.  Limited: 
Capital  Stock 

Preferred  (7^'n  Ciiniulallve  Share.s  of 
$|00.  each  par  valut')  (flaMahle  at  .$110. 
and  accrued  dividend  after  60  days* 
notice. ) 

5ufliori/.ed  .  75,000  shares 

Issued  and  Outstand¬ 
ing  shares  5..^00,UUO.IH»  5,500.000  00 

t.cimmon  iNo  Par  Valuei 

\iithtirl7cd  .500,000  share-s 

Issued  and  Outstand* 

jnii  375,000  share.s  1.848,796.00  1.848,796.00 

Reserves 

Depreciation  6. 908, 972. .41  6,32.4.882.46 

Miscellaneous  1 19,504.14  1 19,004,50 

Paid  In  by  Subsi-ribers  to  Capital  Stock  84.865.8t»  110.182.02 

Profit  and  Loss  J.. 478.070. 44  1.339,594.86 

$.V5.3.45. 104.05  .t34.725..488.87 

KKXK.M  E  A(X:orNT 
I  or  Near  Ending  December  .41st.  1932 
(»ros5  Karnincs  $3.156.771.6.5 

ixpensen  $1,067,691.27 

Interest  ^Includini^l  .S.  Kschaiifie  thereon  960.189.12 

Had  Debts  .  .  4.141.00 

Balance  .  1,424,750.26 


$4,456,771.65  $.4,4.56,771.65 


PKOI  ri  AND  LOSS  ACCOUNT 
HalaiiiO  at  (iredit  December  .4|si,  1931 

Deduct:  Prior  Sear  Adfustments  $  2,9ti 

I, ess;  Minority  Interest  udjustinept 

In  previous  Profit  and  Loss  7t 


I  arnint^s  for  the  year  ended  Dec.  3fst,  1932 
Minority  Interest  of  Subsidiary  in  Annual 
Profit  and  LtMs 

Dividends  on  Preferred  Stock  of  Subsidiary 
Cktmpuny 

Dividends  on  Common  Stock  of  Subsidlurv 

C«»mpany . . 

ifividonds  of  Preferred  Stock  .  ... 
Dividends  on  Common  Stock 

Denreilation . 

Balance  at  Oedit  December  Jlst.  1932 


I,337..493..43 

1.424,750.26 


11,241.00 

.485.000,00 

.400,000.00 

600,000.00 

1.378,070.44 


demand  for  your  products,  which 
continued  to  decline  throughout  the 
year.  Adverse  exchange  also  af¬ 
fected  the  cost  of  raw  materials  and 
similarly  added  to  the  burden  of  bond 
Interest. 


SI.762,271.44  *2.76?,27l.44 

Approved  on  behalf  of  the  lh»ard.  .5.  .1.  NKSRITl'  ^  , 

JAS.  B.  WOODYATT  /Director®. 

Xudiled  and  ccrlitied  in  accordince  with  our  rertifirate  dated  March  8th.  ISd3. 

fSIgned)  P.  S.  Kcbs  &  5>ONfi. 

Chartered  AcrouDtartt. 


ed  by  selier-  of  francs  and  riot l:irs j  Canada 

IS  consequently  swelling  the  al- ;  D  •  i*  l 

ready  redundant  supplies  of  money  BuSineSS  at  Higher  Level 

on  tiio  open  t/ondoii  iiiarkei.  As  a  _ 

re.siilt,  the  day-to-day  money  rate  ,]g.  g„n,|gi  rnoeting  of  Coiir- 


J^ations.  tures  during;  1932  were  very  much  tons  a  month  and  selling  part' o’f  it  London.-Jn  the  week  ending  I  'ow  s,  onTv  ^  ol  T  ,  ^®®’" 

The  decline  in  the  turnover  dur-  less  than  in  former  years  and  on  the  Continent.  ’Wednesday,  as  shown  by  Thins- 1  nrL  omonm  C  anada)  Hirated.  a  repori 

ing  this  period  amounted  to  52%.  ®hould  be  even  le.ss  in  the  current  Gtrmany  bought  copper  much  days  weekly  statemeni.  the  Bank  ofi  L  '  " L’  0170,0^0100  i  lower  i 

Value  of  exports  declined  a  shade  year,  as  there  is  l.tUe  probability  of  more  heavily  in  the  second  half  of  England  bought  on  the  open  n'ar- 1  ' 

more  than  that  of  limports,  hut  the  any  new  construction  being  requir-  iq,,  _ _  koi  £9.72fi.i4fi  gold,  making  the  .uiiinpt  was  niam  to  Decomlicr  .tl,  1932.  In  his  address 


of  rarmateS  and  ®f  declined  a  shade  year,  as  there  is  litUe  probability  of  more  heavily  in  the  second  half  of  England  bought  on  the  open  mar- 1 

tothrbu^rdenofboSd  of  limports.  hut  the  ay  new  construction  being  requir- (  than  in  the  first  half.  Approx-  ket  £9.726.146  gold,  making  the; 

drop  was  not  sufticient  to  bring  ed^^^r  some  time  to  come.  |  (imately  859©  of  the  copper  used  in  Total  purcJiascd  since  tho  first  fort- j  ‘  ‘ 


fvpvv  f^ppAif  *r.ori^  EboTit  an  appreciable  change  in  the  ‘^Reference  is  made  in  the  finan-  Germany  is  imported  chiefly  from  _  _ 

wtlh^th’ese  coUitions  by  reV^ng  in’P®rts  and  ex-  cial  section  of  this  report  to  Africa,  L  United  States  and  Chile,  thirstateni'ent  "was  compiled,  the ! 

expenses  and  costs  in  which  con  Imports  for  the  entire  world  quisition  of  Monel-Weir,  Limiited.on  -  bank  has  bought  £2,985.800  niorc  m  iup  slightly  increased  over  the 

nectlon  all  emnlnvees  h.Mh  always  exceed  exports  slightly  and  October  1st  last.  The  latter,  in  _  „  gold  which  makes  the  addition  ^  rL  ’’yy  Pi’evioiis  .rear.  Considering  the  dif- 

and  wage-earners,  gave  ?oyal  co-  f®»-  three  half  years  in  question  which  your  company  was  fin^cial-  Dominion  Park  Property  fts  holdings  since  tho  low  point  of  i,  onlv Tl-16  poi  cent  I  !'®'''y  ®®"'»'».'®“®  seneT-ally  prevail- 

to  87%  of  the  total  imports.  lP®®-M®nd  mer-  To  Be  Sold  Public  Auction  Lrigtid  tidings  at 

greater  losses  than  those  indicat-  When  the  figures  are  hiokcn  up  .?®t',  toi  the  purpose  of  expanding  dosp  of  business  Wednesday  word!/.’  irii'o  ovo-  one  hi  If  of  1  nor  •  *  recently  eieciod  new  building 

ed.  Under  the  circumstances,  the  intfr  percentage  distnibuUon  it  i.s  the  sales  of  Monel  Metal  and  other  Following  a  year  of  unsatisfactory  £160.701.080,  tind  they  ended  thei/V._;  ou.  j.,  ..  ''-‘jot  the  company  doubles  the  capa- 

rcsults  may  he  regarded  as  reason-  ®bo'V'n  that  Europe  during  the  pc-  luco  products  m  active  pre-merger  operations,  the  trustee  of  Dominion  week  at  approxjniatcly  £  163,600,-'  ’  _ _ _ _ .  city  of  the  plant  at  Cornwall,  On- 

ably  satisfactory,  particularly  when  ’■‘®<^  bas  been  adding  to  its  percent-  competition  with  the  Mond  inter-  Park  Company  has  announced  that  000.  ’I'hesc  figures  compare  will,  |  1,4x1.  inv,;  1  01  n  j '‘‘N®.  where  more  than  1,400  oper- 

it  Is  realized  that  the  production  of  ^se  share  of  the  total  world  trade.  ®«is.  .Monei-weir  and  Wig-  property  charged  under  the  trust  gold  holdings  of  £1 21.455,416  a  year ;  lui.i  .  ,  ativea  are  now  employed,  and  where 

steel  in  Canada  declined  below  the  European  (including  U.S.S.R.)  ex-  gin  had  .^les  organizations  and  de-  deed  will  be  sold  by  public  auction  ago,  with  the  liigh  point,  of  1931. •  Paris.— TIic  increa.se  of  94.000,000 1  i-s  now  installed  equipment  to  sup- 

ievcl  of.  1905.  a  period  when  the  Can-  P®*"!  trade  gained  fractionally  as  veiopment  and  research  depart-  on  March  24th.  reached  on  July  8,  £  165,810,946,  and  ^  francs  in  the  gold  holdings  of  the  '  Piy  every  po.ssiible  variety  of  rayon 

adtan  steel  industry  was  yet  in  its  compared  with  the  rest  of  the  world  ments,  with  branches  in  Great  Brit-  Dominion  Park  Co.  owns  165  with  a  high  record  for  all  time  of  Bank  of  France,  as  reported  in  this!  yarn  required  by  Canadian  mami- 

Infancy.  but  the  European  percentage  of  total  ain  and  on  the  continent.  In  the  ■in-  acres  of  land  lin  the  eastern  section  £176,684,789  on  September  12.  1928.  week’s  statement,  is  the  first  gain  facturers  of  rayon  woven  or  knitted 

“The  position  of  your  company  imports  gained  sharply.  Percentage  economy  it  was  deemed  of  Montreal,  of  which  14  acres  la  The  heavy  influx  of  gold  at  tho  reported  in  any  week  since  Novem-  fabrics, 

was  fortunately  assisted  hy  the  sale  partieipation  in  world  trade  of  ®®^sab*c  J®  M®P®l-Weft,  operated  as  an  amusement  park.  In  Bank  is  continuing  to  exert  an  in-  her.  Pnior  to  this  advance,  the  state-  The  board  of  directors,  with  tho 

of  a  much  larger  tonnage  of  coke  North  America  has  declined,  both  in  ianwieu,  ana  tnerehy  eliminate  the  addition  to  the  bonds  outstanding,  flatlonary  influence  on  Lombard  nicnt  of  which  covers  the  week  addition  of  Mr.  Taylor,  were  re- 

freed  for  disposal  as  household  fuel  imports  and  exports,  while  Asia  duplications  which  existed  in  the  there  is  issued  $400,000  of  capital  Street  credit.  The  incoming  gold  is  ended  March  3.  the  hanks  gold  hold-  elected  as  follows;  H.  Johnston, 

by  reason  of  the  reduced  blast  fur-  (excluding  U.S.S.R.).  increased  the  sales  and  operating  departments.  stock  on  which  a  dividend  of  60  being  neutralized  only  to  a  partial  ings  had  decreased,  In  American  president;  F.  B.  Poster,  vice-presl- 
nace  operations.  The  change  in  lo-  percentage  of  imports  but  percent-  ff'®®  of  nickel  in  all  forms,  in-  cents  a  shafe  was  paid  in  1929,  extent  by  sales  of  securities.  The  values,  from  $3,267,600.0®®  to  $3,-  denf  N.  Liunoti  and  W,  .Tones  di- 
catloB  of  the  coal  stock  pile  to  the  age  of  export.s  declined.  j  eluding  nickel  in  alloys,  amounited  none  ^co  supply  «f  sterling  exebanae. necrh*'  175,800,00®.  rectors 


wtlh  these  conditions  by  reducing 
expenses  and  costs,  in  which  con- 


ratloB  of  the  cost  stock  pile  to  the  |  age  of  erports  declined. 


supply  Df  sterling:  ^xcliange.  iiBcetw  I  175,80o.oao. 


1?AD  AC  !  'v-hifli  the  countrie.s  v.-’aich  have  | 

rllK  I. If [l  I  Kill.  Ilf  abandoned  the  srold  standard  can 

wisely  adhere.  Mach  ffovernnienl . 

DD  AAITCTIAM  A  KIA  i  n>ust,  ot  course,  remain  free  to  de- ' 

1  nUl/Uli  1  illll/  ,  clde  when  and  under  what  condi- 

eVDADT  AC  m/IJC  A  T  ■  "  experts  emphasize  the 

IjAI  UAI  Ul  Tl  nij/l  1  i  providing  effective! 

_  j  safeguards  "against  such  a  reator-j 

^  •  r  xf.  If  1  z'  atlon  of  the  gold  standard  leading  i 

Question  of  Vital  Import  to  Can-  to  a  fresh  breakdown. 

ada  On  Agenda  of  World  In  the  matter  of  prices,  the  com- 
Conference  niission  indicates  that  "one  of  the 

_  methods  that  should  be  considered 

30.000.000  JOBLESS  continuation  and  develop- 

’  ’ _  ment.  where  monetary  conditions 

A  j  TL-  rk  ^  general  policy  of  easy! 


ada  On  Agenda  of  World 
Conference 

30,000,000  JOBLESS 


What  100,000  Petitions  Looks  Like 


.  1  t'L'  m.a  I  I  cii  a  geiieiui  policy  ot  easy  i 

And  1  tus  Lzoes  Not  Incluoe  money  designed  to  promote  a ' 

Families  or  Other  Dependents  healthy  expansion  of  business, 
of  Workers  —  Commodities  "At  the  same  time."  says  thej 
Citll  agenda,  "the  q'lie.nton  requires  toi 

Still  Accumulate  ,  considered  whether,  particularly  i 

.  .....  .J  _ _ -..T.  'in  i-ii®  case  of  certain  primary  com- ' 

()Hav.a-Tbe  world  economic  conn  ^  where  large  stocks  are 

feronio  will  be  ^  j  the  markets,  a  better, 

I  10  qii'.  on  n  _  no' !  ‘’i”  prices  could  not  be  obtain-, 

port  or  the  production  ac-  ^  regulation  of  exports  or  i 

oonlmp  to  the  fvhteh  production.  Such  an  arran,gement 

(ho  I  omm.ssion  of  ^^P'-r  could  be  of  special  importance  in 

wa.«  tabiod  by  the  Prime  Minister  in  cultivation  of, 

tbo  1  o-i.<o  ot  Commons  lere^  An  m-  represents  the  livelihood  of  a, 

K.i n.itiotial  arraiipeinent  on  thi®  large  proportion  of  mankind.” 


tiojiK  would  be  particularly  impor- 
l.'rni,  say#  the  agenda.  In  view  of  the 
fart  that  the  cultivation  ot  wheat 


For  World  Heeoiery. 

Of  "resumption  of  the  movement 


■'liresenLs  the  livelihood  ot  a  lar.ge  o*  ca^iltal  ’  and  associated  matters 


proportion  of  maukind.  j  agenda  says: 

Abolition  ot  exchange  restrlc-  ^he  abolition 
tioiis.  .erealcr  freedom  in  inter-  striction  is  an  es; 
n.ationa)  trade,  and  reconsideration  |  a’orld  recovery, 
of  “recent  economic  tendencies  In :  the  governments 


the  agenda  says: 

"The  abolition  of  exchange  re- 1 
striction  is  an  essential  condition  of 
world  recovery.  For  Ibis  purpose 
the  governments  concerned  tnii.-il 


so  far  as  these  are  reflected  in  e.x-  fake  the  internal  measures  neces- 
cessive  tariffs”  are  recommended  sary  to  secure  the  stability  of  their 
by  the  coihmission  of  experts,  who  budgets  and  of  their  economic  sys- 
iirge  that  the  whole  world  situation  f®m.  The  restoration  of  free  e.x- 
he  grappled  v/ith  In  a  coniprelien-  changes  is  so  essential  to  tlie  re- 
slve  programme  of  world  recon-  covery  of  financial  confidence  and 
strct.ion  as.  rapidly  as  possible.  fo  fh®  resumption  of  the  normal 


443),  Halifax  65,671  vnil),  Montreal 
160  (nil),  Total  3,492.869  (2,631,- 
789). 

Thirty-one  weeks  ending  March 
I  3:  Vancouver  66,472,366  (41,671,- 

843),  Montreal  45,167,253  (26,06V 
239),  United  Strtes  porta  18,511,000 
(20.107,000),  Sorel  11,073,266  (4,601,- 
722),  Saint  .lohn  5.278,040  (1.144,^ 

I  624),  Churchill  2,736,030  (544.769). 

I  Quebec  1,217,904  (120,248),  Victoria 
!  885,787  (nil),  Halifax  806,378  (37,- 
i  215),  Prince  Rupert  677,813  tnil). 

1  Total  152,825.835  (93,188,559). 

Our  Increasing 
>  Balance  of  Trade. 

I  Domestic  exports  in  February  to¬ 
talled  in  value  $26,397,528  a.s  coni- 
1  pared  with  $31,561,813  in  Januar.v 
land  $36,431.05.5  in  February,  1932. 

I  Foreign  exports  last  month  aniouni- 
I  ed  to  $416,451. 

'  February-  imports  totalled  in  value 
!  $23,514,114.  as  against  $24,441,133  in 
•  .lanuary  and  $35,586,086  in  Fehru- 
I  ary.  1932. 

The  excess  of  exports  over  im 
ports  in  February  was  $3.299,86,5. 
During  the  first  eleven  months  of 
the  present  fiscal  year  the  excess 
w.is  *70,132.013.  One  year  ago  in  the 
same  period  it  wa.s  $25,491,062.  two 
years  go  the  imports  exceeded  the 
exports  by  $70,499,289  and  three 
years  ago  $82,002,377. 


strct.ion  as.  rapidly  as  possible.  fo  ih®  resumption  of  the  normal 

"In  essence,  the  necessary  pro-  flow  of  international  credit  that  the  More  than  100,000  petitioins  from  Montreal  users  of  gas  and  electriciiv 
gramme  Is  one  of  economic  disar-  Rovernmenfs  should  consider  whetli- -  ^vere  received  in  Ottawa  on  March  l4tn  and  presented  to  Ri.  Hon.  K.  B. 
mamenf.”  the  agenda  declares.  "In  ®i'  f“®y  canuot  expedite  the  pro- ,  Bennett  ijy  ^  delegation  headed  by  J.  S.  Norris,  president,  Montreal  T.ight. 


the  movement  towards  economic  re-  ®®S8. 


conciliation,  the  armistice  was  sign-  Greater  freedom  in  international 
ed  at  Lausanne;  the  London  con-  tf“de  Is  urged  by  the  commission 
lerence  must  draft  the  treaty  of  of  experts.  "Every  country  seeks  to 
peace.  Failure  in  Ihia  evitical  un-  ^®f®hd  its  econoni)  by  imposing 
derta king  threatens  a  world-wide  restrictions  on  imports,  which  in 


Sales  of  New  Cars 
Ahead  of  Last  Year. 

Sales  of  new  pas.senger  tais  in 
,  Canada  reported  to  the  Dominion 
Bureau  of  Statistics  by  nineteen 
i  companies,  whose  sales  comprise 
i  over  90  per  cent,  of  total  Canadian 
sales,  amounted  to  1,624  in  Januar.v 
-More  than  100,000  petition.^  from  Montreal  users  of  gas  and  electricity  and  marked  an  improvement  of  91.5 
were  received  in  Ottawa  on  March  l4tn  and  presented  to  Ri.  Hon.  K.  B.  per  cent,  over  the  848  cars  sold  In 
Bennett  by  a  delegation  headed  by  J.  S.  Norris,  president,  Montreal  Light.  December,  and  2.1  per  cent,  over  the 
Heat  &  Power  Consolidated.  The  petitions  ask  equalization  of  federal  1,590  sold  in  .lanuary,  1932.  The  re¬ 
income  tax  as  applied  to  public  utilities;  at  present  privately-owned  tail  value  was  $1,691,428  In  Janu- 


lllll 

A  VALUABLE  LESSON, 

BUT  HAVE  YOU  PROFITED? 

!!I 

'  1 1  One  of  th«  most  valuable  Uttons  learned 

I  i  j  from  the  period  of  readjustment  through 

!  I  which  we  ore  pasting  it  that  the  manage- 

I ,  I  ment  of  financial  affairs  requires  experi* 

;li  ence  and  skill  beyond  the  scope  of 

I  i  most  individuals. 

!  I  At  a  result  of  this  lesson  many  a  man  with 

sound  business  instincts  hat  placed  ell  or 
a  part  of  hit  affairs  under  the  odminlstro- 
fion  of  a  competent  corporate  trustee 
either  in  a  trust  account  or  in  a  manage- 
'  ment  account. 

We  shall  be  glad  to  explain  to  you  these 
''  methods  of  conserving  your  resources. 

Personal  interviews  ore  welcomed. 

THE  ROYAL  TRUST  Co. 

EXECUTORS  AN'D  TRUSTEES 

105'  ST.  JAMES  STREET,  MONTREAL 
11  III  Branches  throughout  Canada 

ASSETS  UNDER  ADMINISTRATION  EXCEED  S6t6,000,000 


CRISIS  ACTION 
GETS  APPLAUSE 


EAST  TO  TRY  FOR 
INCREASED  SHARE 


trade  Js  urged  by  the  commission  utilities  are  assessed  this  tax  while  publicly-owned  enterprises  escape. 


FROM  EUROPE  BRITISO  LUMBER 


world-wide  resirictions  on  imports,  which 


adoption  of  ideals  of  natiional  self-  involve  a  contraction  of, 

sufficiency  which  cut  unmistak-  exports.  All  seek  to  sell  but  not  toi 


AT  THE  LOOKOUT 


athly  athwart  the  lines  of  econo¬ 
mic  development.” 

To  adopt  ideals  of  “national  self- 


buy.  Such  a  policy  must  inevitably 
lead  to  an  increasing  paralysis  of 
international  trade.  Governments 


ary,  $810,350  in  December  and  $1,  rnum  nunurc  oniiion  luitidla 

679,315  in  January,  1932. 

The  .sale  of  178  trucks  and  buses  r~r  _  _  ...  77,  ,  _ 

in  January  shott  ed  a  decrease  of  6.3  Measures  Adopted  For  tmer--  Mantimes  and  Central  Provinces 
per  cent,  over  the  190  trucks  sold  gency  Currency  Considered  Hopeful  Following  Abro- 
in  December  and  42.2  per  cent  over  Well-ContrivEKi  gation  Russian  Pacts 

the  308  sold  in  January,  1932.  The 
retail  value  was  $152,309  In  Janu- 


sufficiency.”  says  the  introduction  should  set  themselves  to  re-estab- 


(Continued  from  Page  1) 
problems  that  the  new  Congress 


remained  fairly  steady  until  *208  stt  in  December  andS30‘>-l  ‘  *' 

21st,  when  they  along  with  sterling  ana  SJO...  Roosevelt  and  the  vote  of  Congress 


Hopeful  Following  Abro¬ 
gation  Russian  Pacts 


Pans.  --  The  action  of  President 


373  in  January,  1932 


Mnritime  Bureau  Tht  Financial  Time* 

Saint  John,  N.B. — 'New  Brunswick 


whole  system  of  international  fiin-  commodities.”  the  document  says, 
ance  to  its  foundations,  standards  A  general  agreement  for  the  pro¬ 
of  living  wou.d  be  lowered  and  the  Sressive  relaxation  and,  at  the  ear- 
social  system  as  we  know  it  could  l'®st  date,  complete  abrogation  of 
hardly  survive.  These  developments,  ®mergency  measures  Imposed  as  a 


Little  Indication  of 
Inflaldon  as  Yet. 


on  the  emergency  measures  proposed  ■  ttnd  Nova  'Scotia  are  going  alter  a 
have  been  very  favorably  received  in  '  IS'fger  share  of  the  British  lumber 


U>  the  agenda,  -•would  shake  theMsh  the  normal  interchange  of  must  yet  face.”  Sincro  "Tussia ^  '  have  UeTvlryTav~^^^^ 

^^c”c^o^fts"Vo?ndSo^^^^^  A™eSeral‘agfe®em”‘'nrRfr  ttfe  pro-  Indication  of  market  and  a  bullish  U.  S.  winter  Car  Loadings  Increase  financial  circlds  here.  The  issue  of  |  market  as  are  Ontario  a.nd  Quebec, 

of  living  wou.d  be  lowered  and  the  Sressive  relaxation  and,  at  the  Lr-  Inflalhon  as  Yet.  wheat  situation  helped  to  offset  the  Not  Up  To  Seasonal.  bank  .notes  instead  of  scrip  to  P*’®' !  ^ 'p '  .iyarv- 

soclal  system  as  we  know  it  could  ‘^brog^ion  of  Following  the  adoption  by  Wash-  JeHn?s*  and*?nrls?oirive  coSttnent-  <^>ar  loadings  for  the  week  ended  thlt  ^TixL^UnUms^beenM^toTh^  of  George  McKcran  &  Co., 

hardly  survive.  These  developments,  emergency  measures  imposed  as  a  mgton  of  currency  measures  which  demand  connnent  ^  amounted  io  34,211  cars,  amount  "rtUe  issue?  arc  lumber  merchants,  has  been 

n  they  occur,  will  be  the  result,  ^ult  of  the  crlsl^s  iis  recommended,  have  acted  as  a  lubricant  for  the  re-  voireri  the  oninion  that  'This  was  an  increase  over  the  pre-  proved  It  was  felt  here  that  the  named  by  the  Canadian  Lumber- 

H  ...n,  T.P  machinery,  the  cars  but  pot  a.s  |^sue  ot  makeshift  money  would  have  '  men’s  Association  to  repre.sent  them 

but  of  the  failure  of  human  will  At  the  same  Ume,  If  will  be  question  arlses-remlniscent  of  the  '.he  com-  great  as  in  past  years  and  the  index  encouraged  hoarding  of  existing  in  Great  Britain  in  negotiation.s 

and  intelligence  to  devise  the  ne-  to  j  controversy  which  prevailed  in  Can-  Svl  “0^^  ™  Wgh  quamy  number  dropped  from  59.25  to  57.46:  pape?  ?uSency  having  as  their  objective  the  secur- 

cessary  guarantees  of  political  and  .T’fr  ’^*'®-  (Sfan  whear  because  of  Bs  su?  The  eastern  division  showed  a  gain  ^Furthermore,  if  the  issue  of  bank  ing  of  a  larger  share  of  the  British 

economic  international  order.  The  d®*  Insofar  as  these  are  reflected  in !  ther  the  United  States  is  now  on  the  t  anaamn  wneat  necause  ot  ns  su  number  In  lumber  sales^ 

_ _ _ _ cxcesive  tariffs  anrl  En  nrriv^n  SE  ..n- !  irniH  oEanHora  -Thp  ..ni.,*  J- _ pcriority  for  blending  purposes  as  "*  -»ti  ®ars  anu  ine  jnaex  numot.r  notes  to  meet  deposit  withdrawals  1  lumper  saies. 


Car  Loadings  Incresue  financial  circlds  here.  The  issue  of '  market  as  are  Ontario  and  Quebec. 

Not  Up  To  Seasonal.  bank  .notes  instead  of  scrip  to  pro- j  H  has  been  announced  that  W.  K. 

vide  means  of  payment,  and  the  fact  Golding,  of  thi.s  city,  .secretary- 
Car  loadings  for  the  week  ended  that  no  fixed  limit  has  been  set  to  the  |  t^''®tt‘mrer  of  George  .McKean  &  Co., 

March  4  amounted  to  34,211  cars,  amount  of  the  issue,  arc  entirely  ap-  j  Ltd.,  lumber  merchants,  has  been 


but 'of  the  failure  of  human  will  |  “At  the  same  time,  it  will  be  j  question  arises — reminiscent  of  the 

and  intelligence  to  devise  the  ne-  P®®®ssary  for  the  governments  to  j  controversy  which  prevailed  in  Can- 

ecssary  guarantees  of  political  and  f®conslder  recant  economic  tenden-  ada  some  months  ago — as  to  whe- 

economic  international  order.  The  ®l®s  Insofar  as  these  are  reflected  in !  ther  the  United  States  is  now  on  the 


responsibility  of  governments,  is  cxcesive  tariffs,  and  to  arrive  at  un- gold  standard.  The  point  is  made  dropped  only  from  M.68  to  53:64  hart  Len  BrnffeH  t^^fix^d 

clear  and  inescapable.”  derstandings  for  the  moderation  and '  by  the  Standard  Statistics  Company  j-empared  with  the  wheat  f  ther  jpjj^Bigs  mie^hE  hovp  tnptEpH  rtpn 

I,  r-mf.  i  ?l  r°?‘  ""I.  T')  d^'llLT  from  lSTc“f  to  wSra  "  mooor 

T»e  d™™...,  t.  h  a.  Th,  eape,,..  do  ..t  tbatiSnSfC^taU™  l™pr<»«n«.t  In’”  frZ °T."  ’“"“d  ‘.d. 

coiSn^lon*©™  Mperts  to  members  remedies”  will  be  «»ccess-  JaH  to  ^  Wheat  Situation.  j  heavier  in  both  divisions  hut  apal  sSrof  eraew^i^bank  1 

Of  toe  League  of  Nations.  Council  is  needed  is  a  comprehen- !  fion •  *  An  encouraging  feature  eT  the  not  be 

^  ®’^®  programme  of  world  recon- 1  "The  enactment  has  for  its  pur-  present  business  situation,  its  that  Miscellaneous  freight  En  eunte  ?pEoril  of  hnarrtef 

lorld  is  roSronS”  ^  ^  ^  ^  emergency  world  weekly  shipments  of  "  heat  j \  increase  of  680  cirs  !he  SanL  by  the  Lenerat  r 

It  not^  toat  according  to  the  k.  ^  currency  to  off.set  the  nece.ssary  have  recently  been  at  an  average  both  divisions  and  |omr?egLr  wirexpre 

TntornSonar Labor  ^ffic^at^en-  strengthen  the  forces!  bank  cKwings  and  the  general  re-  rate  well  above  that  required  to L^e  index  number  rose  from  50.97  for  the  Presidential  message 

internati  nai  iAMr  urnce  «  ixen  which  arc  now  working  towards  strictions  upon  credit  operations  re-  maintain  Mr.  Broomhall  8  ^^stiraate  Lu^  to  54  rxrtciHvgx  Quanv-QiV/Rgx 


internauonai  which  arc  now  working  towards  strictions  upon  credit  operations  re- 

erva,  at  least  30,000  000  vwkers  recovery.  We  have  here  presented  suiting  from  a  shrinkage  of  the 
u^mployed  throughotit  the  such  a  programme.  We  would  not  hanking  etnirture  in  the  United 

JNen  this  huge  total,  which  does  itmpresolon  that  the  adop- 1  States.  This  currency  is  not  in- 

not  include  the  workers  famHlles  tion  of  this  programme  could  de-  flationary.  To  the  contrary,  it  is 
or  other  dependents,  Is  probably  an  liver  the  world  at  a  stroke  from  .secured  by  adequate  collateral,  rank- 
underestlmate,  adds  the  documrat.  the  difficulties  under  which  it  is  ing  equally  with  national  Iiank 
J  he  burden  of  suffering  and  de-  now  laboring.  But,  if  the  govern-  notes  in  this  re.spect.  Moreover, 
inoralization  resulting  from  unem-  ments  are  prepared  to  undertake  it  bpcau.se  of  the  tax  involved,  the  re- 
ploj^ent  of  such  proportions  is  ap-  and  also  to  settle  political  ques-  serve  bank.s  will  tend  to  retire  it 
.  lions  which  He  outside  the  scope  of  euickly  when  thti  emergency  need 

Wholesale  commodity  prices  ex-  the  conference,  we  believe  that  con- 
pressed  m  gold,  ua-ve  declined  by  fjden.ee  and  pposperlty  can  be  re-  "The  effect,  of  the  uew  currency 
roughly  one-third  since  October,  stored."  to  advancing  prices  will  come  'ra- 


compared  with  the  wheat  of  other  dropped  only  from  54.68  to  53.64  but  had  been  limited  to  a  fixed  sum.  that  'rhis  action  comes  a.s  a  conse- 
large  exporters.  ^he  western  division  total  loadings  might  have  incited  depositors  to  Quence  of  the  abio|;:ition  of  the 

_  declined  from  12,926  cars  to  12,787  withdraw  their  money  from  the !  trade  pact  between  Great  Britain 

I  ,  cars  and  the  index  number  dropped  banks  as  soon  as  they  had  re-  j  and  Russia  on  April  17. 

Improveinaiit^  in  ,  from  68.71  to  66.16.  Grain  was  opened.  It  is  thought  that  the  is-  Mr.  Golding  wiill  leave  for  toe  Old 

^Vheat  Srtuabon.  j  heavier  in  both  divlBlons  hut-  cpal  gue  of  eraergenev  bank  notes  will  :  Country  this  week  and,  whilst  there 

An  .ug Nccreased  by  321  cars  in  th^  castem  not  be  .abnormal'ly  large,  because  will  take  part  in  tlie  discussion.-^ 

h,,ainB<E.  ,;iEnpEi7,n  U  l  i  lt  **’® '^®"^;®'‘“  confides  Fetum  sufficiently  I  iinent  the  arrangement  of  better 

wpfi/i  ahinmpnEu  /,(  Evhpnt  I  divisioEi.  Miscellaneous  freight  to  cau.se  return  of  hoarded  notes  to  !  conditions  for  the  <’anadian  lumiier 

hi  B  Je*  an*  averlfep ®  increase  of  680  cars  the  banks  by  the  general  public.  1  Hade  in  the  British  market  along 

fii  PhL  EhaE  rpnnirprt  Eo M’®'^  hcavicr  in  both  divisions  and  gome  regret  was  expressed  that  'the  lines  laid  down  by  the  Imperial 
rate  wou  aDove  mat  requiieu  w  the  index  number  rose  from  50.97  for  the  Presidential  message  did  not  |- Economic  Conference,  held  at  01- 


maintain  Mr.  Broomhall's  estimate 
j  of  international  exports  for  the  cur- 
!  rent  "wheat  year,”  says  the  .Month- 
1  ly  Commercial  l.etter  of  the  Can- 
i  adian  Bank  of  Commerce.  More- 


the  previous  week  to  54.62 

Cost  Living 
Still  On  Decline. 


contain  positive  assurance  of  deter-  j  tawa.  The  Canadian  Luinbennen's 
j  mination  to  maintain  the  gold  stand-  ;  Association  and  the  governments  oi 
i  ard.  But  responsible  financial  circles  !  New  Brunswick,  Quebec  and  Onta- 
j  have  no  misgiving  in  this  regard.  I  rlo  are  paying  Mr.  Goldng'.s  expeu- 
They  consider,  that  the  President's  ;  ses. 


over,  ranadian  expoits  from  m  -  index  number  ot  retail  prices,  attitude  is  clearly  iindicated  by  the  It  is  understood  that  the  purpose 

December  to  mid-rebruar>  were. ;  rents,  and  costs  of  services  fell  from  measures  enacted  to  force  the  hoard- i  of  the  visit  is  not  so  much  as  to 


1929;  raw  material  prices  have 

dropped  on  toe  average  'by  60  to  ^ 

'”••’1^  the'^'mlddle  of  December,  at  COPPER  AND  NICKEL 

Winnipeg,  the  price  of  wheat  fell  _ 

U)  toe  lowest  level  recorded  In  nfTTpT|T  T|yrprACrr| 
any  primary  market  for  wheat  vUll  Ul  111 vlili/luljl/ 

during  the  past  foUr  centuries,”  _ _ 

Bays  toe  agenda.  "Such  price-de-  Deeemher  o  j 

Clines  have  produced  profound  dls-  ^  5.  *^*** 

turbances  in  the  economic  system.  /c  yjvoT  November— 

They  have  thrown  completely  out  Nickel  Up  150,000  Lbs. 

of  adjustment  prevailing  costs  of  - 

the  various  factors  of  productiion.  Ottawa.  —  Copper  production  in 


3tes  in  thvs  re.spect.  Moreover,  '  contrary  to  the  expectationfi  of  those  I  7(1  7  January  to  79.0  in  February.  Ld  gold  back  into  the  Treasury. 
•cau.se  of  the  tax  involved,  the  re-  |  yvho  feared  the  effect.s  of  Southern  lyVn  index  calculated  without  services!  L’nderlving  Positiun  Strong 
rve  bank.s  will  tend  to  retire  it  .Hemisphere  competition,  35  per  j  yr  ronfahs  declined  from  71.5  to  70.5,  I  Berlin  --  In  manv  respect* 
uokly  w'hen  thti  emergency  need  ,  cent,  higher  than  in  the  correspond- j  while  an  index  excluding  foods,  ren-  German  market  is  taking  a  Im 
nffeoE  th.,  Austra- 1  lals  and  services  was  79.1  for  Feb-  view  of  developments  in  Anu 

The  effect,  of  thi  new  currency  ,  shipments  were  t  l  per  cenl.  ruary  as  compared  with  79.2  for  Jan-  'j’ljis  optimism  is  based  on  the 

advancing  priceM  will  come 'ra-  larsrer  white  the  4rEpnline  were  i.-.i-v  luio 

nr  Ehm,..r>.  iE«  oEimni,,.,  fnr  h,.«i  l‘‘*^®Ser,  Willie  iiic  .vrgeniine  were  uai>.  cumstance  that  the  United  SI 

er  through  it.s  stimulu.s  for  busi-  .  slightly  smaller.  1  For  46  food  items  the  index  declin-  unlike  England  in  September 

|.ss  recoverj'  than  through  any  continued  irregularity  is  to  be  Ld  from  62.8  to  60.6  due  to  lower  has  a  fo^^^rtrade  balance 
imulus  it  mav  unavide  to  commod-  z  o.* _ i  „  = _  a _ _  _  ®  iiduu  uctidULr 


I  A-  L - V  •  .  ,  ^  .  *uL.  *  L —  - - - -  - -  iil  nty  lavxji  aiiu  iiiai  njr:i  |  ociiiui  iHUVIllUiai  FOreSier  Ol 

I  production  has  declined  durins  the  and  most  meats.  Any  advances  ^j.g  ilq  considerable  short-term  debts  i  Nova  Scotia  has  been  appointed  lo 
past  month,  following  a  sharp  rise  shown  were  so  Ight  as  to  be  aliivosl  owing  to  its  foreign  lenders.  The  '  represent  the  lumber  interests  of 
in  January,  which  had  brought  it  to  negligible.  P'resh  eggs  dropped  from  general  expectation  is  that,  after  the  1  that  province  in  the  Old  t'ountrvfor 
the  highest  point  in  any  month  since  39.1  cents  to  28.8  per  dozen.  Cook-  American  banks  reopen,  there  will  be  |  the  purpose  of  developing  trade, 
the  early  spring  of  1932.  The  Fe'oru-  ing  and  storage  eggs  were  22.5  per  ^  substantial  demand  for  dollar  ex-  -  This  action  followed  several  ses- 
ary  construction  contracts  awarded  dozen  as  compared  with  29.5  in  Jan-  change  to  use  in  trade  payments  sions  of  an  advisory  committee 
were  disappointingly  small,  and  cou-  uary.  Creamery  butter  moved  down  |  ^nd  that  this  will  result  in  re-estab-  made  up  of  member.-,  of  the  provin- 
pled  with  those  of  January  provid-  from  26.1  cents  to  25.7  per  pound  1  Bshment  of  exchange  parity.  cial  government  and  the  lutnbering 

ed  a  volume  of  building  and  engin-  while  the  dairy  variety  was  22.8  comment  made  this  week  was  industry  which,  for  some  time,  has 


In  advancing  prices  will  corno  ra-  larger,  while  the  Argentine  were]  uary. 

ther  through  it.s  .stimulu.*!  for  busi-  .  sijgf,Gy  smaller.  i  For  46  food  items  the  index  declin- 

nc.ss  recover>'  than  through  any  .  Continued  irregularity  is  to  be  ed  from  62.8  to  60.6  due  to  lower 
stimulus  it  may  provide  to  ct^mort-  Qofgj  jjjg  industrial  fiickl.  Sli'el  prices  for  eggs,  butter,  lard,  cheese 

Ity  or  .secunty  sperulation  through  production  has  declined  during  the  and  most  meats.  Any  advances 

Its  inflationao  a,spects.  \yule  it  month,  following  a  sharp  rise  shown  were  so  Ight  as  to  be  aluvost 

IS  loo  early  to  pa.s.s  fina  jua^ent,  j  .January,  which  had  brought  it  to  negligible.  P'resh  eggs  dropped  from 

It  may  be  .said  that  major  mflat.on  any  month  since  39.1  cents  to  28.8  per  dozen.  Cook- 

Spring  o'f  1932.  The  P’e'oru-  ing  and  storage  eggs  were  22.5  per 

trips  ns  the  rpsuir  of  ourrenev  de"  Construction  contracts  awarded  dozen  as  compared  with  29.5  in  Jan- 

ZLenX  r"Se^  i^thrunijed'  were  disappointingly  small,  and  cou-  uary.  Creamery  butter  moved  down 
o.'.  pled  with  those  of  January  provid-  from  26.1  cents  to  25.7  per  pound 

^  ,  ed  a  volume  of  building  and  engin-  while  the  dairy  variety  was  22.8 

Altogether,  there  appears  to  be  a  ^ork  only  about  one-quarter  cents  in  January  and  22.3  for  P'eb- 


ed  gold  back  into  the  Treasury.  '  advocate  immediate  sales  of  eastern 

Underlying  Positiun -Strong.  'Canadian  lumber  in  the  British 

Berlin.  —  In  many  respects  the  i  market  but  in  the  role  of  a  plenipo- 
German  market  is  taking  a  hopeful  tentiary  lo  look  after  and  advance 
view  of  developments  in  America.  |  the  interests  of  the  industry,  espe- 
This  optimism  is  based  on  the  cir-  '  cially  in  connection  with  what  ac- 
cumstance  that  the  United  States,  i  tion  Great  Britain  will  take  as  rc- 
unlike  England  in  September,  1931.  gurds  Russiian  lumber  imports, 
has  a  foreign  trade  balance  per-  ,  It,  is  also  announced  that  Ctin 


Metal  25%  Over  November —  ba.sement  be  repeated  in  the  United  were  disappointingly  small,  and  cou-  uary.  Creamery  butter  moved  down  |  ^nd  that  this  will  result  in  re-estab-  made  up  of  member.-:,  of  the 
Nickel  Up  150.000  Lbs  state.s.”  Pl®*!  ^e.l  cents  to  25.7  per  pound  Bshment  of  exchange  parity.  cial  government  and  the  lu 

_ ’  ’  iu  .u  ^  volume  of  building  and  engin-  while  the  dairy  variety  was  22.8  one  comment  made  this  week  was  industry  which  for  some  ti 

Ottawa  Pnnnpr  nrnrti.pE  t  ^|*®^®*^®’''  ccring  work  only  about  one-quarter  cents  in  January  and  22.3  for  Feb-  that  the  generally  low  American  in-  had  the  situaliiin  in  review 

Ottawa.  —  Copper  production  m  feeling  m  reprd  to  the  United  States  contracted  for  in  the  first  ruary.  Lard  at  11.7  per  pound  was  terest  rates  have  favored  with-  uie  siuiauon  in  leview. 

^d°a**?omi^'of^  b  two  months  of  last  year.  The  influ-  fractionally  lower.  Cheese  moved  drawals  of  deposits  and  hoarding  ■  ___ 

idvLce  of  2:;4C^^  LipnHpTbv  ,  ®P®e  severe  depres-  down  from  19.6  cents  to  19.4  per  currency.  It  was  pointed  out  '  f  CDMA  MV  CYPPl 

idvance  of  2o.'49c  fr(}ni  the  Novem-  opportunity— attended  by  a  new  and  slon  in  the  bundling  and  engineer-  pound.  Beef,  shoulder  roast  declined  t^at  the  successful  reopening  of  i  uCiAlrlnil  I  IjAiIj' 

trades  is  of  course  felt  in  the  from  11.0  cents  to  10.9  cents,  fresh  bShu  ban^Tn  August  1 9.31. !  l 


all  the  world  markets.  her  output  of  17  716,133  pounds  but  seemingly 'competent  physician  in  is™oVse  rrLTll.rcentrrriO.rcLnto:  fre  h  Ef  B  ?fin  “Yn  ‘  A’'S:t".'"l9.3T, 

$Vheat  Mocks  Accumulate.  ® the  Decern-  Mr  Roosevelt-to  progrc.ss  slowly  to  allied  industries,  about  two  score  pork  from  12.7  cents  to  12.2  salt  pork  was  due  to  the  drastic  advance  of 
"World  stocks  of  agricultural  ot  —.878,498  pounds,  ultimate  anil  compile  recovery,  a  gjj  While  a  better  undertone  from  13.9  cents  to  13.4,  breakfast  the  Reichsbank  rate  to  15%  and  that 

products  and  of  other  raw  materials  toe^MfeEidaY  vYar  to22‘^tnEaU  i’l?or®s^mYthl.tk^'”and  Tolerant'’ at-  ®vident  .in  the  eastern  lumber  in-  bacon  from  18.1  cents,  to  17.4,  and  business  did  not  suffer  from  this 

continue  to  accumulate.  The  index  Tfk  890  "97  nmmrt^.f  heThL  E^arrtE  othe?  EauTns  dustry,  the  mills  in  British  Coluin-  cooked  ham  from  33.7  cents  to  32.1  rate,  which  was  speedily  reduced 

of  world  stocks  for  1932  was  double  .®nv-  on’." oL bla  commenced  the  year  with  a  pro-  per  pound.  again. 


GERMANY  EXPECTS 
TRADE  RECOVERY 


that  for  1925.  Huge  accumulations  pounos  in  19:d.  on- 

thtis  overhang  some  of  the  principal  ^r  or  t^  1932 

markets  and  burden  the  processes  Qu®b®®.  21.4%;  British 

of  orderly  price  readjustment  Columbia  20.1%  and  Manitoba  21,3%. 


cents  10  j-.i  me^  which  was  speedily  reduced  gome  Business  Indications  Not 

index  fell  from  .pbe  sweeping  powers  acquired  by  Unfavorable— Results  at 

decline  in  the  president  Roosevelt  are  considered  Leipzig  Fair 


Columbia  20.1%  and  Manitoba  21.3%.  Wheat  Advance  Will 
Blister  copper  output  in  1932  was  re-  Business 

ported  at  211.655,862  pounds  or  13.2%,  Q^cWy  Benefit  Business. 


other  hand,  the  new 
erated  in  January  at 


the  newsprint  mills  op-  motor  operating  costs  sub-group  wise.  It  is  recalled  here  that  simi- 
nuaryat  a  slightly  high-  from  93.1  to  92.1.  Lower  prices  for  powers,  granted  to  Bruening, 


Berlin— Notwithstanding  the  elec- 


— -  uccu  ported  at  211  655  862  pounds  or  13  2V/  ucnwi**  er  level.  Mining  has  held  its  ground  got  Germany  through  its  bank  tion  there  is  general  expectation 

drastically  curtailed  particularly  in  1931 'tota^  of  ks  80s’331  whitA  th«  financial  situation  in  the  well,  except  in  the  Atlantic  and  Pa-  I  he  fuel  index  at  89.3  was  unchang-  crisis  of  1931.  But  German  financial  here  that  trade  recovery  will  be 

those  trades  producing  capital  poupda.  *■  >  >  While  **J®  ^  mpr-  fields.  The  automobile  sHght  aeclmes  in  coke  and  wood  critics  are  commenting  sharply  on  resumed  after  the  Reichstag  has  as- 

equipment.  The  depths  which  have  Canada  produced  1  368  172  pounds  ^mTts  *havT  imnroved  'their  ’  mer-  ‘“dustry  has  enlarged  its  scale  of  ^*’®  confusion  of  regulations  under  sembled.  Among  other  Indications, 

'X  Sy  =““5  ZnS  r‘'m3"rrrf™r.'“u“.r‘S  70i.<.-y  .««-trles  bus„y  s„^.  _  ,b„  .  ,rL  par,  .be  Amee.c.b  Sr;:,.;".  .“be™“„‘'.p'‘'b.”T pit 

at  the  close  of  1932,  was  operating  jggj  during  the  calendar  vear  thmiiEh  to  the  West  Coast  ®d'  ^  smaller  and  more  hesitant  de-  banking  organism  is  outside  the  ruary.  The  Railroad  Corporation’s 

“Thi"  intpaEELS  ’932  the  total  Canadian  output  was  Mr.  Cadham  stoted  toat  he  made  a  th^  has  yet  been  experienc-  Steel  Producers  Federal  Reserve  System.  operating  receipts  during  January, 

I  xoods,  30,377.694  pounds,  in  the  preceding  careful  survey  of  conditions  and  ®d  noticeable  for  cotton  goods.  Better  Conditaons. - amounting  to  234,000,000  marks. 


at  the  close  of  1932  was  nneratiins!  J,530,525  pounds  in  December,  on  his  return  from  a  bus! 

A  ;^v  10  ner  rTnt  LrcanTci^^^  ..  ‘h®  ..®®’®"dar  year  through  to  the  West  Coast. 


at  only  10  per  cent,  of  capacity. 

“The  international  flow  of  goods, 
hindered  by  currency  disorders  and 


1932  the  total  Canadian  output  was  Mr.  Cadham  stated  that  he  made  a  mis  yei  neen  expene: 

30,377.694  pounds,  in  the  preceding  careful  survey  of  conditions  and  ®*’  noticeable  for  cotton  goods, 
year  65,666,320  pounds  were  pro-  that  one  of  the  most  encouraging 

duced.  features  in  the  West  was  the  fact  Increased  Exports  • 


rastricEnrt  h-p  a  TniilEin1(/.iE.,  ^uuuub  yvcic  jiiu-  rnai  one  OI  me  lUUSL  cubuuiasius 

governmental  in  ter  vent  tons  '  ifa^  duced.  features  in  the  West  was  the  fact  Increased  Exports  • 

been  reduced  to  incredibly  low  °  o’  merchants  were  adjusting  their  Qf  Wheat  Reported. 

,  ,  _ “  lucreoiniy  low  nortprt  from  Ciinarta  in  noppmacr  h„,3inpca  in  PvtaEtne'  cnndifiomR. 


iftveto  Thp  tLoi  p  '®ia  ported  from  Canada  in  December  business  to  existing  conditioms.  ,  D,pH..pEipn  nt  - - - 

Sid'e  in  the  thTrrt '  oTfaTEtr®  amounted  to  1,315.300  pounds,  in  the  Credits  are  being  more  carefully  During  the  week  ending  .March  3  ‘^^®  ^  «t  The  average  dally  rate  of  steel 

WM  oEEv'ThoT/  one  em^T  0/  Previous  month  1,107.100  pounds  watched,  accounts  receivable  are  increased  clearance.s  of  ( anadian  s’eel  ingots  last  ^®®^  y®  ^  ingot  production  in  February  was 

y  t  third  of  that  were  exported.  Exportations  of  nlc-  being  reduced  wherever  possible,  wheat  were  shown  from  (Canadian  111®''  ,Ti  ^n«Tk  44,378  tons,  14.7%  above  the  January 


®®“®-  that  a  great  part  of  the  American  poo  during  the  second  half  of  Peb- 

banking  organism  is  outside  the  ruary.  The  Railroad  Corporation’s 
Steel  Producers  Look  Federal  Reserve  System.  operating  receipts  during  January, 

For  Better  Conditions. - -  amounting  to  234.000,000  marks, 

estimated  that  there  is  at  least  an  were  only  .4,000.000  marks  behind 
Pittsburg  steel  producers  look  for  gyen  chance  of  production  this  week  January.  1932.  Banks  say  that  only 
recovery  from  the  recent  slackening  being  equal  to  that  of  last  week,  and  the  slowness  of  increase  in  home" 
in  trade  to  begin  soon,  possibly  in  increases  thereafter  are  expected.  buying  power  will  prevent  a  rapid 

the  coming  week.  Production  of  q'jjg  average  daily  rate  of  steel  revtival  of  industry, 
steel  ingots  last  week  was  at,  no  ingot  production  in  February  was  At  the  Lfeipzig  Fair  business  was 
more  than  15%  of  capacity,  scarcely  44^373  tons.  14.7%  above  the  January  /  good  in  textiles  and  furniture,  also 


of  1929.  jjej^  fine,  declined  to  845,100  pounds  and  dealers  in  general  are  carrying  ports  and  United  States  Atlantic  more  than  two-tWrds  of  the  p  ak  j  .atg  36.6%  above  the  December  rate,  in  broadcasting  and  other  technical 

tail  aurmg  me  three  year  pe-  from  the  November  total  of  1,573,300  lower  stocks  of  finished  goods,  and  I  seaboard  'Ports  over  the  previous  ®‘^!’‘7  '".T®,  V®'iL  o®iore  ;  3^  above  August,  tffe  low  month  in  apparatus.  The  leather  trade,  how- 

nod  was  continuous.”  nn..T.rt«  vi,.voi  I.!!.  E»,..i..  .E,.nv=  wiEh  I  „i...  i — ,.oc»a  ,.,artoEi„.,=  i„  the  Michigan  bsuk  holidsy  wus  pFo- 1  fhe  wholc  swlng.  In  the  first  half  of  ever,  is  dull,  and  activity  in  steel 


Tho  rt/v  iimuTiE®  c.r.  ..  pounds.  Nickel  oxide  exports  were  are  selecting  their  stocks  with  more  week,  also  increased  marketings  in 

«  r.  .  ,  ^  recorded  at  14,600  pounds  as  against  care  to  fill  the  demand  of  the  dls-  the  Prairie  Provinces.  Slocltsiinele- 

anrt  ,  V®  “'^5'  470,600  pound.s  in  November  and  40,-  trict.  vators  in  Canada  a'nd  the-  United 

4^1®*®  !  1  .  400  pounds  in  October.  Should  the  price  of  wheat  reach  States  decreased  slightly  from  those 


currency  .systems,  Almost  half  the 
countries  of  the  world  are  off  the 
gold  standard,  and,  in  some  40 
countries,  exchange  restrictions 
have  been  impo.sed.” 

The  commission  of  experts  do  not 
believe  it  possililo  “to  make  suh- 


Arrests  in  New  Brunswick  j 
Passing  of  Bogus  U.S.  Bills 


kfaritime  Bureau  Th*  Financial  Tlmaa*  ing  the  PHBt  year,  and  rcq 
Saint  John,  N.  B.  —  Arrests  have  large  volume  of  merchandise. 


Should  the  price  of  wheat  reach  States  decreased  slightly  from  those 
seventy  or  seventy-five  cents,  there  of  the  week  before.  sharp  iii- 

would  be  an  immediate  and  marked*  crease  was  shown  in  ihc  wlical 
increase  in  business  as  the  farmers  marketings  in  the  Prairie  Provinces 
and  the  public  in  general  hav«  been  compared  with  the  previous  week, 
practicing  the  utmost  econom.v  dur-  The  amount  was  3,820,618  bii.shels 
ing  the  past  year,  and  require  a  again.st  1,896,078  the  week  'before 


the  Prairie  Provinces.  Slocks lin  ele-1  ®"  I  f'®*>ruary  there  was  a  continuance  has  been  checked  by  new  difficul- 

vators  in  Canada  and  the-  United ! ’’“®®®®'’®®®‘T  T  !  ®^  ^•^®  “P^ard  swing  that  had  ties  In  the  negotiations,  of  the  inter¬ 
states  decreased  slightly  from  those ;  ®‘  ' ‘®  "'^®  ''®®‘‘®-  j  marked  .January,  while  since  then  |  national  cartel  concerning  quotas 


Business  Index 


stantjal  progress  by  piecemeal  inea-  been  made  here  of  parties  charged  ^  - 

o.iiTi’  .  *^^®'  ,®  P®^‘®y  with  circulating  bogus  United  fX  Sterlinir 

nibbling  will  not  solve  this  crisiis.  states  $20  bills.  Several  of  these  ^ 

We  believe  that  the  governments  of  bills  had  been  in  circulation  but  the  Brings  Wheat  Rise. 

make  up  their  authorities  believe  the  distnibution  The  gradual  ad 

.  o  aMieve  a  broad  solution  has  now  been  stopped.  In  some  prices  at  Winnipeg 

ny  concerted  action  along  the  whole  quarters  it  is  stated  that  behind  it  three  weeks  oi  Febi 

.  all  was  quite  a  large  <)lan  to  un-  fairly  closely  a  rise 

1  ne  principal  cmesUons  which  the  load  a  lot  of  these  ihills  in  New  change  quotations 


ests  have  large  volume  of  merchandise.  |  and  3,527,350  in  the  corresponding  ■ 

\  charged  -  !  week  of  1932.  During  the  first  30  j 

United  Sterling  [weeks  of  the  crop  year  the  deliv-i 

of  theseju.  p.  'erics  of  wheat  from  the  farms  of; 

m  but  the  Bungs  wneai  iMSe.  ,  dip  prairle  Provinces  were  as  fol- ' 

Btnibution  The  gradual  advance  in  wheat  hows,  the  fig'iires  in  hrac'kets  oeing' 
In  some  prices  sit  Winnipeg  during  the  first!  those  of  a  .vea.  ago:  .Manitoba  30,- 


.  _  n  .  J  ••  lias  now  neen  sioppeo.  in  some  prices  at  Winnipeg  ouriug  lae  iirsiitnosc  of  a  yea.  ago:  .Manitoba  :;ii,- 

ny  concerted  action  along  the  whole  quarters  it  is  s-tated  that  behind  it  three  weeks  of  Febrcary  paralleled!  608,308  120,493.616),  riaskalchcwan : 

?P®^'  .  all  was  quite  a  large  <)lan  to  un-  fairly  closely  a  rise  in  sterling  ex- j  152,:i02,20.->  (98, 376. -503),  .Mberta: 

ine  principal  questions  which  the  |  load  a  lot  of  these  ihills  in  New  change  quotations  at  Montreal.  |  113,231,886  (!»9,059,60r)).  Total  296,-1 
governments  are  fieing  a.sked  to (  Brunswick  and  they  were  actually  Pressure  from  southern  heiiii.Biihcre  612,.399  (217,929,721).  ' 

consider  at  the  forthcoming  confer-  in  circulation  between  Moncton  and  wheat  increased  very  dccideilly  ini  Export  clean.nce.s  of  wlieal  dur-i 
tn.ee  embrace  six  elements.  These  Saint  John.  Opinion  is  expressed  this  interval,  with  Uanadian  ofiei- ,  jng  the  wee!i  eiiiliiig  .March  3rdj 


*'^®'  that  it  is  part  of  the  scheme  of  an  Ings  at  first  moderate  and  then  aniounteil  to  3.192.S69~  luishels  loni- 

Monetary  and  credit  policy;  ex-German  war  flier,  who  is  under  heavier  towards  the  latter  part  of  i  pared  with  3,069,007  in  the  previoiK-i 

prices;  resumption  of  the  movement  arrest  in  the  United  States,  on  a  the  month.  Wrtth  sterling  reacting  j  week  and  2  531  789  in  the  curre-s- 


of  capital;  restrictions  on  Interna-  charge  of  distributing  thousands  of  slightly  in  the  final  week  and  sliarp- '  b  onding  week  of  1932.  Clearances  b.v 
tional  trade;  tariff  and  treaty  pol-  dollars  in  worthless  United  States  ening  competition  between  t’uiiadhin  '  ports  were  a.s  follows,  Hie  figures 


Icy,  and  organization  of  production  bills  in  Canada.  and  southern  hemisphere 

The  Mounted  Police  in  New  prices  at  Winnipeg  gradual! 
With  regard  to  the  first,  the  Brunswiick  have  already  collected  ed  ground, 
experts  say  “the  objective  must  be  many  of  these  spurious  notes  but,  at  Cash  prices  for  Canadian 


and  southern  hemisphere  wheat  jin  liracket.'?  being  those  of  .i  \earj 
Police  in  New  prices  at  Winnipeg  gradually  yield- j  ago;  ! 

ready  collected  ed  ground.  ]  Week  ending  .Manli  3;  \aiuouveri 

>us  notes  but,  at  Cash  prices  for  Canadian  wheat  j  1,779,081  (1.118,346),  United  SUiiesj 


11*32-3^  inereaseor 

Jank  Debit  Jan 

*1,‘>«8.67<»,000 

docreui'p 
-  t  !> 

Wholesale  Price  Feb.. 

8  I 

Lirain  in  SUirca 

Mar. 

Wheat 

•31  1 

LHhcr  (iniins 

tZ  1 

]'j$r  Iron  ~.lun  . 

27,031 

.163  1 

Sti'o!  Jan 

10.706 

•1  88 

Employment  •  Deu. 

88  2 

1'.  1 

(’onst  ruction  — Ft*b. 

«.l  l'J.300 

78.7 

':ir  l.oafJItik: 

eek  end.  Mar.  1 

18  1 

^  un*julati\c  • 

2‘'0.426 

-  3t  6 

t’.P.K.  Dio^i  week 
Mar.  7 

l,'j8t,U00 

•  JS  r> 

<  ’.H.li.  net  .lun 

823.372 

-ns 

(‘.NM’.  (<ross  weeks. 
Mar.  7 , 

2,  ior>,(>i>j 

23  4 

C.N.li.  -  -Net  Jail,  'ti* 

1,. 120 .848 

141  7 

'fade  for  JIaii. 

K\purii 

81,561.813 

i;  7 

Import.'i  .  .  . 

•24.111.188 

■28  3, 

IL'ilunue 

!  7,120,030 

—j|  there  has  been  a  downward  swing  and  penalties.  Some  branches  of 
j  I  of  greater  proportions.^  The  pace  of  the  trade  in  Siegerlaiid  have,  how  - 
i  improvement  was  such  as  to  have  ever,  improved,  and  Russia,  in  ad- 
i  brought  about  a  rate  of  approxi-  dition  to  a  completed  transartion 
mately  25%  by  the  present  time  had  for  75,000  tons  of  German  tubes,  is 
,5^’*  j  u  not  been  f®r  the  banking  situation,  negotiating  an  order  for  240,000 
eu?p  i  ^'*1®  decrease  in  production  was  tons  of  rolling  iiiill  iiroducts.  Ger- 
t  !'  caused  partly  by  decreases  in  buying  man  exiiort  of  niackiiiei  y  for  1932 
*  '  1  and  partly  b.v  suspension  of  ship-  reported  at  402,900  tons,  as 
i  ment  on  regular  orders.  Instructions  against  576.500  in  1931 
•21  I  !  to  .suspend  shipment  came  chiefly  The  German  Agricultural  .Mar- 
g.3  J  '  from  the  automobile  trade  and  were  I  keting  Institute  predict.s  better 

8S  j  obeyed.  In  few  instances  did  steel  .  prices  for  wheal  and  lower  price.s 

'jj  j  ,  producers  suspend  shipnients  of  |  f^,,  ,,  gj.jco  German'- 

I  their  own  volition,  as  there  was  1  heeauie  self-sufficient  in  cereals, 

o?  g'  question  as  to  credit.  j  state  measures  for  maintaining 

“  ’i  ■  .  prices  have  proved  ineffective. 


Imports  of  Raw  Sugar  In 
January  Exceed  Last  Year 


uiuBi  DC  many  oi  uiese  spurious  notes  nut,  at  caen  prices  ror  t  anaaian  wneai ;  1,1 79,08 
the  restoration  of  an  effective  in-  the  present  time,  the  actual  extent  at  Liverpool  after  a  small  advance  >  Atlantic 


>ear  t  s(<M'k  Market: 

I  shares  sold  week  H'ui. 
i  Xfar.  1 1 

UVOr  j  Slock  M»rkol  injux 
Lilies  Mar.  14. 


tBrnatioaal  monetary  standard  to  *  of  the  circulation  la  unknown. 


in  the  opening  days  of  February,  i  014,000) 


seaboard  ports  2.238.000  ( 1 i '  .Li 

.  .  ^  ,  V_  j.jAACi  /or’A  ■  Mar.  l.>  -  isi.  1 

,  Saint  /Ohn  420,054  (309,-  ^at  -  Mar.  May  32’4 


!s  ilf-!  58,842  came  from  the  United  States 

j  Ottawa.— Raw  sugar  imports  into  and  200  at  $4  from  the  United  Klng- 

13  i;  TjFaiiada  in  January  totalled  19,058,-  doni. 

8«  ■  28  3  j  5(jq  pounds  compared  with  11,985,-  Exports  of  rc'^ined  sugar  totalled 

so  '  70u  in  January  la.st  year,  ’rhe  sources  371,000  pounds  valued  at  $17,034. 

'  of  supply  were:  British  Guiana  5,-  compuicd  with  493,500  pounds  at 

tio  30  4  i  Britisli  South  Africa  5.403,-  $24,442  in  January  last  year.  The 

I  8u0.  Fiji  I.sh'r.ds  5,202,000,  .Australia  chief  consignment  was  to  New-  ■ 

«  38  3  I  i,830.j00,  Cuba  656,000.  foundland,  263,400  pounds.  Al!  of  the 

j  Refined  sugar  imports  in  Januaiy  export,  except  28,700  pounds  to  St 

Wianipp*.  j  totalled  206,300  ppunfls  valued  at  Pierre,  went  to  British  countries 


ASK  REASONABLE 
PROTECTION  FOR 
THEJMORTGAGEEj 

Should  Be  Safeguarded  From 
Effects  of  Thoaghdest  | 
Legislation 


Interference  of  Governments 
Cause  of  World* s  Troubles 

W.  H.  Moore  Addresses  Dominion  .Mortgage  and  Invest¬ 
ments  Association. 


THE  nNANCIAL  TIMES.  MQNTREAI. 


r  Vice  President 


MARCH  17,  1933. 


1^*  ^  I  Toronto  Bureau  Tbe  Fir.«nciol  Timoa* 

“*a*“*®®**  j  Toronto. — Tlmt  the  current  ecoro- 1  due  in  the  main  to  over-production 

troubles  of  the  world  are  due  In  the  agricultural  industry.  Kquili- 
AAORTGAGE  MEETING  |  in  the  main  to  the  Interference  of  ■  brium  existed  before  the  war.  The 

-  i  governments  with  llie  initiative  of  i  >'ed  danger  light  flushed  in  Ut27.  In  , 

W.  G.  Watson  is  Made  President  individual,  was  the  contention  of  1 1926  stocks  of  wheat  were  6,400.000 
of  AunriaHnn  ^^oore  In  an  address  at  the '  nietrlc  tons  (in  Cuniidit.  United 

I  A  *“t>‘^beon  of  the  Dominion  .Mortg.''.ge  States.  Argentina,  Australia  and  in  | 

I  Assets  or  iJver  ao, 423,000,-  and  Investment  Association  and  the  transit),  in  1927  they  were  8,400.000  i 

000.  l.iand  Mortgage  (Companies’  Assocla-  tons;  in  1928  they  were  lOOOO.OOi' 

►  -  tlon.  Had  the  individual  been  al-  tons;  in  1929  they  were  l.'i.OOO.ooo 

[.•  Toronto.— A  plea  that  "reasonable  ''’'^®d  to  trade  unhampered  by  irv-itons;  In  1930  they  were  I4.ooooon 

rights"  of  niortaaaees  he  ^iinrHeri  ,“"‘1  olber  arbitrary  restrictions. '  Ions.  We  have  been  doing  eve  y- 
r  ivnm  h.  .  j  I,..  sua  ded  the  laws  of  supply  and  demand  would  ! ’hing  with  statistics  but  use  them 

f  irom  na.sty  and  thoughtless  legisla-  have  been  maintained  in  conipara- i  I''srmers  should  not  have  increased 

E  lion  was  made  by  W.  tt.  Watson,  live  balance,  he  affirmed.  grow’th  of  wheat  but  they  did. 

”  general  manager  of  the  Toronto  Gen-  "What  we,  w'ho  handle  other  poo-'  Before  the  war  Danubian  coiiii- 

'  oral  Trusts  Corporation,  in  his  pre-  1*'®'’’  uioney  ne»Hl  is  annlight.”  Mr.  [tries  contributed  lir)  of  wheat  con-  uiiipsinv 

.  aidemial  address  to  the  annual  meet-  •'^ald,  meaning  widest  publicity  sumption  of  Importing  countries.  i.^n.neriv  General  manager 

r  ino.  .V  .  .  ”1^  affairs  of  companies,  and  thev  against  3*4-  since.  riiis  was  dtie  to  'U‘*«at^vi  ot  ii 

I  ng  of  the  Dominion  .Mortgage  and  have  not  had  this  in  the  United  ,  special  reasons,  partlcnliu  ly  prodtic-  I''!’  ’’'“®  ‘'"d  Iluhher  t.oods  ( 

i  Investments  Association.  Stales  !  tlon  Inefficiency  !  i.id.,  who  has  been  appoinled  vi 

I  Mr.  Wat-son  thought  the  guarding  "Tariffs."  he  said,  "are  planted  in  !  Australia  conirilnition  increased  !''®«‘denl  and  general  manager 

of  mortgagees  rights  of  supreme  im-  the  ground  of  foreign  debt."  from  6.7^7  to  9.2‘r.  due  to  state  in-;'*'®  «'mpnny. 

to  governments  and  muni-  The  present  civilization  had  been  i  tepference  to  lift  production,  when, 
ipallues  who  are  looking  for  the  heading  for  a  breakdown  for  some  it  should  have  been  reduced.  I'uiicfi  f  AOf* 

““d  to  ypar.s.  he  submitted,  due  largely  to  States  contribution  was  down  from  >  IIKI*  K  A  I  jlVI]  IIIN\ 

the  general  _  interest  of  the  whole  changed  relations  between  indivi- !  14%  to.Sr;.  Argentine  down  from  A'*  "”'’ *  **’'*  IjVUU 

' '  ..  .•  ..  .•  ...  duals  and  governments.  Rxchange  21%  to  14%  and  Uanada  up  from  Ar'AIM  C11A117M  DV 

h  i-.in  ''®''''*ce.s  was  essential  to  progress.  11.8%  to  Sl.icj.  The  increases  i  /|hA|Ji  KY 

\  “''d  *““"l®*Pulltie.s,  and  states  have  blocked  exchange  were  not  wanted.  I 

^  ,1.***^  ^ ’®  difficult  period  I  of  services  hetw'een  nations,  between,  Taking  the  average  price  of  wheat  IIAI  T  DCMCDCIl/ 

rj  hrough  w'hicli  we  are  passing,  were  |  corporations  and  between  indlvl- '  for  5  years  before  the  war  at  100.  ||ll|,|  1111111* till  W  1^1 

f  lieginning  to  be  concerned  over  ex- ;  dual.s.  between  1921  and  1925.  if  was  99%.  "VAam  aiwaia  tv  v 

^  jicndtiure,  and  were  taking  Home  ac- ;  “a  •rroup  menhilitv  has  taken  hold  between  lfl25  and  intTO  it  was  187f  i  ■  i-  •  • 


licndtiure,  and  were  taking  nomo  ac- ! 


.  j  111  a  nemai  or  me  law  .  up  i-JVf.  mi  vifun- 

composed  of  the  l>est  of  supply  and  demand.”  I  tries  which  count  little  in  w'estern 

available  leaders  in  goveninienl  and  ICarly  in  this  century,  i  i  1904.  an- '  cereal  trade.  Europe's  population 

uisiness  should  be  appointed  by  both  ima]  expenditure  on  education,  for  j  Avas  np  only  7.7%. 

lo  sdminTirTiw'ui  ***000,000:  in  1931  ill  Prices  in  Canada  in  1929  averaged 

**’®®®!was  $166,000,000,  an  increase  of '  $i.J0:  in  1932  they  averaged  51c.  In 

*'"'®  *'^®  8«’1'ool  :  Germany  prices  in  1929  averaged 


Vice  President  'SMALLER  LOSS  | 

!  IS  SHOWN  FOR  ! 
MONT.  COTTONS 

Opera'.  ii  7  Deficit  Down  At 
$75,003  From  $246,840 
!n  Preceding  Year 

WORK  CAPITAL  DOWN 

.Mtliiiiigli  an  (iperaiicg  loss  isj 
again  sliowu  lij  .Viontreal  Cottons,^ 
Ltd.,  in  its  annual  report  for  the; 
year  1932,  foi  the  .second  year  in  j 
succession  a  material  .improvement  | 

I  ha.s  been  acliievcd  in  operating  re- i 
suits.  The  net  deficit  of  $150,000  for  I 
the  year,  and  tlie  capital  expense  in-  I 
volvei  in  the  installation  of  new 
egiiiimieni,  liowever.  is  reflected  In 
balance  sheet  po.sition  of  the  com- 
I  pany,  net  woiking  capital  showing 
J.  I.  SI.MI’.SDN  I  9  contraction  of  over  $470,000.  due! 

l•'ol•luel•lv  general  manager  of  Dun- '  increase  of  alnio.st  j 

lop  Tire  ‘and  Rubber  Goods  l  o.,  I  5o<Ht.000  in  bank  liabilities.  I 

i.ld.,  wlio  has  been  appoinled  vice-^  '  *1  l'ninie<i  out  in  the  report  that' 

president  and  general  manager  of  i installation  of  new  eqiripmeiil 
ilie  company.  l  during  the  year  to  an  amount  of 

. -  $440,408.  resulting  in  niucli  more , 

A|\pf\  ■  m|kT/T  S  g\nn  effirient  operation,  was  the  main  i 

llrrnAIINL  I  fl\\  .factor  in  reducing  the  loss  on  thci 

Vl  lilinilliu  LvuJ  (.'ear  to  $75,003,  from  $216,840  in' 

•  Aa|k|  n||/\||7kf  ni7  $329,360  in  1930.  Ctherl 

AliAIIl  \HIIWIl  KY  !  'neome  was  lower,  however,  at  $60.- i 

k/ll  v  TT  It  If  I  j  677,  so  that  the  net  los.s  on  the  year, 

IIAI  T  Drifrnriir  PA  ?1*.226.  against  $118,787  for; 

nlll.l  Kh.lirKrW  I  II  payment  of  interest  and ; 

llWlTl  Isu  IT  VV«  I  d'ividend.s.  and  transferring  $300,000 

-  .from  coniingen’  fund,  there  was  a  I 

Difficult  Merchandizing*  Condi-;”®'  '■<’fifit  io  fhe  company’s  year  of! 
tions  In  On»rkh'nn.  !  which  reduced  the  profit  i 


ns  Reflected  In  Operations 
And  Balance  Sheet 

DEFICIT  OF  $279,401 


past  three 
lows: 


s.uibfactorv.  either  from  be  poim  of  population  increa.sed  36% .  'I'he  sen- '  $1.35,  and  in  1932  $1.47.  In 
iew  of  those  who  received  and  those  tinient  is  held  that  "Nothing  is  too  j  prices  In  1929  were  $1.90  ar 
wiK>  pay.  good  for  the  children."  These  same !  1933  they  were  $1.51.  In  I 


iveraged  ''i’®  definitely  unfavorable  <  ondi- 
In  Italy  I'*’”''  prevailing  in  the  field  of  retail  |oth.in.- 
and  in  fierchandizing  during  the  past  year  ' 
fiance  f'”**  “  reflection  in  the  annual  reiiort  Bond  Tm 


n  ^**® '’””'.®‘  children,  however,  when  they  I'oach  '  prices  in  1929  were  $1.64  and  in  1*’®  nionths  ended  .January 

iliate  future  of  Canada,  "If  the  Unit-  maturity  will  have  excessive  taxes  1932  Si  79  which  shows  another  sub-  ,  •  „ 

od  states  can  arrange  a  satisfactory  to  pay.  I  mvtjv  ‘were  there  these  wide  dis-  stantial  operating  loss  suffered  by  |  rM.'dTvid 

fiomcstic  program  m  the  next  few  -it  costs  the  province  $152  to  parities  ?  The  answ’er  Is  govern-  the  company  for  the  period.  IVork- 
woeks,  and  if  the  Canadian  Gov-  gather  $100  and  municipalities  $124  intent  interference,  including  tariffs,  inK  capital  has  been  reduced  as  a  rc- 
ernnient  would  adopt  a  more  gener-  to  gather  $100.  U„titi«o-  rcffniatinns  f>Tnhargne.s  and  ’’ult  of  the  net  deficit  for  the  year  of 


oils  foreign  policy. 

Wants  Credit  Freedom. 


to  pay.  ;  whv  were  there  these  wide  dis-  sianiiai  operating  toss  sutrered  by  |  vm.  divid 

"It  costs  the  province  $152  to  parities  ?  The  answ’er  Is  govern-  |”®  company  for  the  period.  IVork- j  <'om.  divid 
gather  $100  and  municipalities  $124  {meat  interference,  including  tariffs,  '”8  capital  has  been  reduced  as  a  rc- 
to  .gather  $100.  milling  regulations,  embargoes  and  ‘'”'1  th®  tiet  deficit  for  the  year  of  j. sink,  fund 

The  World  and  Wheat  1  monopolies.  Ln*'*'  .’■®”’®'”'’  ! 

"A  new  viewpoint  is  needed  re- 1  “If  we  are  not  setting  out  with  a  ®''®*'  $1,000,000,  with  current  a-sseis  j 


•  I*  i..  ,  -.v-i  A  u  garding  the  relation  of  the  indivl-  chart  of  individual  freedom  in  ex- 

this  tl  it  ZnovUd  nr«Hi  t®  *he  State.  Take  wheat  as  change  of  services,  we  are  sUIl 

Iref.lv  a U"  example.  The  League  of  Na-  heading  for  disaster.  “Caesar  is  m 
use  it,”  he  continued!  “Legfs'latite  I  submits  that  the  depression  is  command  and  has  run  amuck." 
interference  with  interest  rates,  with  m  mm  • 

SrS  DONNACONA  PAPER  TAMBLYN  EARNED 

especially  in  New  South  Wales.  The  mmwm^mmm  mmm  ^wm 

s^rres"'  i;  SHOWS  RESULTS  OF  $3.48  ON  COMMON 

bcis  bGcn  turned  Aside  In*  a  mwpv  a  v  a  Am  wm  * 

ivs REORGANIZATION  STOCK  LAST  YEAR 

vented  that  competition  for  good  _  _ 

Imve^broughrraTes  ^rinteresr°”on  S«rpl«»  of  $6,035  Remains  From  Coinpares  Wth  $4.95  a  Share 
mortgages  to  much  lower  levels.  Operating  Profit  of  in  1931 — ^Working  Posi- 

"We  are,  with  the  rest  of  the  $241,383  tioii  Secure 

world,  w'ell  advanced  In  the  fourth  _  _______ 

Zll  ?;  i-ow  operating  ratio  meeting  march  20th. 

comparUCn’  with  ^mjnv  hfLr9"'we  Viic  fulling  off  in  profits  of  the  T.rwti.  Born.  tfh.  PIim.,i.i  lt_. 
have  much  for  which  to  be  grate-  Donnacona  Paper  Company  during  Toronto. — Net  profits  available  for 
fill.  1932  was  the  direct  result  of  lower  dividends  of  G.  Tamblyn,  Limited,  in 

“if  we  h.Tve  .suffered  less  than  >”1'*  operations  and  a  decrease  in  1932  amounted  to  $135,421,  which 
01  hers,  it  is  in  part  at  least  due  to  the  output  of  newsprint.  The  mill,  after  allowing  $37,842  for  preferred 
the  strength  and  stability  of  our  "’Ith  a  capacity  ot  75,000  tons,  pro-  dividends,  left  $97,580,  equal  to  $3.48 
banks  and  other  financial  instltii-  duced  only  24,000  tons  as  compared  Paf  share  on  the  28,000  shares  of  no 
lions,  as  also  to  the  character  and  54.000  tons  In  1931.  The  sav-  par  value  outstanding.  In  the  pre- 

r.iith  of  our  people.  ing  effected,  however,  in  reduced  in-  vlous  year  profits  were  $179,234, 

terest  charges  as  a  result  of  the  re-  which  after  $40,649  preferred  divi- 
Assoclatioii  .4ffairs.  -  nreanWatinn  pnrHpH  throiiffh  during  dcuds  were  eauai  to  $4.9.5  ner  sbfirp 


duopolies.  $279,401.  but  still  remains  strong  at  I 

“If  we  are  not  setting  out  with  a  ®''®*'  $1,000,000,  with  current  a-ssels  i  contitig 

lart  of  individual  freedom  in  ex-  «;  a  ratio  of  over  24  to  1  to  nirrenl 

lange  of  services,  we  are  still  liabilities.  I 

lading  for  disaster.  “Caesar  is  in  The  profit  and  loss  account  shows  , 

mmand  and  has  run  amuck.”  ^  i®ss  ^rom  operations  of  $141,621.  a.s  f,  &  i,.  uai 

_ compared  with  a  loss  of  $89,082  in  I  ^ 

I  a  aafk*  gi  a  nnfwiVk  ^^®  Preceding  fiscal  year.  Interest  I  d-~i)pticit. 

AMkI  yN  |lA|fN|i||  at  $45,490.  depreciation  at  $22,290,1  a— From  spt 

AITIUIiIIt  AjAAilwl/  and  preferred  dividends  increased'  in  the  b 


ance  to 

$230,452 

i  loss  fi 

!?:iiro8 

foi-  Ihe 

years  compare 

as  fol- 

If>32 

issi 

IW3(» 

S 

$ 

k75.003 

\246,a40 

x320,860 

fi0,677 

I28,0.i.t 

198.473  j 

14.32(1 

1I.S,787 

130,887  , 

23.‘>85 

24,r,80 

26.825 

13.844 

21.02.-> 

22.004  1 

1152.1:1.5 

cllfi4.392 

dl  80,508 

210,000 

210.000 

210,000 

180,000 

180,000 

180,000  ( 

<1442,155 

.154,302 

570,506  ' 

11,118 

10,918 

63.972  ! 

*1453,271 

566.3  lU 

634.478  1 

300,000 

500.000 

450,000  ; 

d  153.271 

d65,3IO 

d184,478  1 

383.724 

449,03.5 

663.514  ' 

230.453 

883.725 

449,036  1 

Jt--Opor»ting  low. 
a — From  special  contingent  account 


Operating  Profit  of 

$241,383 

LOW  OPERATING  RATIO 

Tile  falling  off  in  profits  of  the 
Donnacona  Paper  Company  during 


in  1931 — ^Working  Posi- 
tiou  Secure 

MEETING  MARCH  20tli. 

Tarenl*  Buraau  Tha  PInaatlal  Timas. 

Toronto.— Net  profits  available  for 


[and  preferred  dividends  increased'  in  the  balance  sheet  net  working! 
the  deficit  for  the  year  to  $279,401.  |  capital  is  sliown  down  at  $617,254  | 
Previous  surplus  was  brought  for- ,  from  $1.089,:!26.  current  assets 
ward  at  $670,4.36,  leaving  a  profit  and  j  showing  little  change  at  $2,072,101 
loss  surplus  in  the  balance  sheet  of  j  as  compared  with  $2,049,()74,  and 
$391,035.  Profit  and  loss  figures  for  ;  current  liail.ilities  being  ii’p  sharply 
the  past  3  years  compare  as  follows:  '  at  $1.4.".4,847  as  against  $959,648. 

January  atii  I  Among  the  assets  properly  ai- 


!  at  $1,223,554  from  $1,111,611;  raw 
j  sollon  down  at  $293,115  from  $344,- 
I  968:  and  investments  down  at  $886,- 
i  755  a.s  compared  with  $1,306,621.  On 
the  liability  side  of  the  balance 


ProHls 

Inter.,  etr 
Depreu 
Conting’s  . 

19,32-33 

i$141,62l 

45,490 

22,290 

1931-32 

*$89,082 

39,2.52 

10,203 

;4.278 

1980-31 

$134,864 

39,876 

Net  Earn 
Pfd.  divid 
Com.  divid 

•$209,401 

70,000 

•$141,815 

70,000 

$94,988 

70,000 

22.500 

Surplus 
Prev.  surp 

•$279,401 

670.436 

'$211,815 

882.261 

$2,488 

879,763 

P.  &  l..  B.l 

$391,035 

$670,436 

$882,251 

X  Operating  loss. 
•  Deticit. 


$l,28;!.13u,  comparing  with  $692,9W 
on  f  e  previoii.s  balance  sheet.  Sur- 


terest  charges  as  a  result  of  the  re-  which  after  $40,649  preferred  divi-  ji^094_l,ili  from  $1,470,131,  wliilo  cur-  l'**®  ;'®>'tial  meeting  follow,  iu  part; 


ler  snare  i-ent  liabilities  are  liigher  at  $45,106 
common  yg  compared  with  $26,076. 

In  the  balance  slieet  tlie  payment 


Association  .4ffairs.  -  organization  carried  through  during  dends  were  equal  to  $4.95  per  share  i-ent  liabilities  are  liigher  at  $45,106  "-'’g'es  ^or  the  yc.ir  1932  ainoiii 

l.ittle  improvement  in  the  general  the  j’ear  left  a  small  surplus.  on  the  same  number  ot  common  jjg  compared  with  $26,076.  »l!  $2,754,373  as  compared  w: 

financial  and  economic  situation  from  Profits  in  1932  aggregated  $241,-  shares  outstanding.  ju  jjjg  balance  slieet  tlie  paymeni  f 19"1-  **  reduction 

last  year  was  shown  by  the  execu-  383  after  deducting  $34,091  bank  loan  Operating  profits  were  $215,928,  of  $100,000  on  the  .Montreal  .St.  Ua- 

live  committee.  interest  and  compare  with  $o83,23o  against  $266,564  a  year  ago.  Interest  therine  Street  West  property  and  the  "  I  here  was  very  little  diffore.n 

.Mr.  W'atson,  acting  as  president.  1®  Ih®  preceding  year.  Bond  interest  on  money  was  $5,825  meeting  of  bond  interest  and  pre-  : unit  values  between  the  f 

referred  to  tlie  great  loss  the  asso-  absorbed  $30,625  and  depreciation  against  $10,824  and  depreciation  nl-  ferred  dividends  in  a  year  when  an  youi.s,  and  the  reduction  in  dolla 

ciation  sustained  in  the  passing  of  reserve  $204,721,  leaving  a  surplus  was  $55,100  comparing  with  operating  loss  is  shown  finds  a  re-  ,  ,  'PP'esents  a  reduction 


"Hale.s  for  the  year  1932  amount-! 
ed  to  $2,754,373  as  compared  with  . 
$3,135,169  in  1931.  a  reduction  of  i 
$380,795.  I 

"  riiere  was  very  little  difference 
in  unit  values  between  the  two  I 
years,  and  the  reduction  in  dollars  | 
also  represents  a  reduction  in ! 


its  honored  president,  Charles  M.  lor  the  year  of  $6,035  as  compaxed  $53,332.  The  total  surplus  carried  flection  in  casli  position.  Cash  jg  yardage  sold.  This  condition,  to 
Bowman,  for  some  years  chairman  with  a  debit  balance  of  $835,931  in  forward  was  up  to  $592,280,  being  an  gpown  down  sharply  at  $19,206  as!f””'®  ®’''‘‘r"'  lu'.s  lieen  due  to  the 


of  the  board  of  the  Mutual  Life  As-  1931. 


and  loss  account  figures 


1932 

$241,383 


surance  Co.  of  Canada.  Profit  and  loss  accou 

The  association,  he  said,  was  com-  compare  as  follows: 
prised  of  31  member  companies,  *^41  isi 

made  up  of  22  life  insurance.  16  loan  *  Deduct:  . 

and  13  trust  companies,  with  com-  Interest  on  bonds  .  30.625 

Iiined  assets  of  $3,423,002,493,  or  an  _  .  . 

.increase  of  $66,689,965  over  the  pre-  Dep%c.’"reVerve  .  .  '  204.721 

coding  year.  - - 


931  in  forw^ard  was  up  to  $592,280.  being  an  ghown  down  sharply  at  $19,206  jjg  I  tionie  extent,  lia.s  lieen  due  to  the ! 

‘°®’‘®“?  <97.680.  compared  with  $284,956  and  Tnvest- ;  *"®'‘®”®®'*  "upurt.ition  from  l.anca- 1 

figures  The  balance  sheet  reveals  a  se-  ments  are  lower  at  $55,035  as  against  ®'*‘''®  «'  «oods  which  your  | 

cure  working  position,  net  current  «fiQ  on  the  nrecedine  hainnce  supplied  in  former' 

3‘8Vl33  £et  ^nveiKrierfrf  slfown  Ii!"w^^•®”'•«  Hic  Canadian  market  The  j 

383,233  $11 120  under  those  of  a  year  ago,  as  $690,581  from  $727,175,  and  re-  ”.®;®;'«®  importations  can  be  at- I 
644,289  follows:  ceivables  at  $262,295  from  $31 1,329.  i j 

JI.64S  Current  asset,  .  .$824,820  $858,849  Total  assets  arc  almost  $*00,000  f 

574,87$  Current  liebiiitie,  291.935  314,844  low er  at  $3,163,737  as  compared  with  '  V  ,  appiitiatcd  value  of 

-  - - - -  *9  i;4o  7CJ  "'®  I’uunri  sterling,  which  has  been 

835,93 1  Net  working  capital  -  *544.005  the  report  to  share-:®"®®;*,';®  ®''®';  ''’®  ®""';®  P;‘«'  y®”®.! 

mtereet  compar-  holder.s,  the  vice-president,  R.  S.  '  ’  "f.  *'^®  ®®«”  ‘  which  has  been  , 

n  1931.  tns  $77,649  a  year  ago;  Domln-  snve  in  mrf _  i  mitigated,  but  not  met,  through  the  i 

_  "'.“'■’'®‘'?*“®  <76,90(1  ..uig„.es-scd  competition.  both  ®“!''®"®?:  ®*®'*””-®  'eSTilations  put  j 


'"These  are  large  figures  If  we  re-  W- . ;  •  »  ‘’O**  In  submitting  the  report  1 

late  them  only  to  the  51  member  *_A(ter  deducting  bank  loan  interest  ”0-057  compar-  holder.s,  the  vice-president, 

companies  of  our  association,’’  he  of  $34.09i  in  I932  and  $383,233  in  1931.  tng  $77,649  a  year  ago,  Domln-  (’oltarf  says  in  parti- 
said,  "but  they  take  on  an  entirely  »  .u  « ’ll-  nnn  '’f'”®  $76,900  “Distressed  competition 

new  slgnificanec  when  we  recall  k?®*  bankrupt  and  near  bankr 

that  our  member  companies  are  bnt  w*is  strengthened,  and  at  the  end  of  $658,^1  against  $761,486,  receivables  gharplv  lowering  markets, 
(rustees  of  these  assets,  representing  *1^®  year  current  assets  exceeded  $3,08.,  against  $9,814.  Unexpired  in-  ,  during  the  first  three- 


“Distressed  competition. 


ANGLO-NORWEGIAN  HOLDINGS 

LIMITED 

REPORT  OF  ANNUAL 
GENERAL  MEETINCI 

Report  of  the  Directors  for  the  throuiih  the  purcha.se  by  ,\N(ILO- 
year  ended  .list  December.  19.12.  NOR\VE(;i.\N  IIOLDINfiS  LIVI- 
to  be  presented  at  the  Fourth  ITKD  and  its  .Subsidiary  and  .\sso- 
Ordinary  General  Meeting  of  ciated  Companies  of  all  the  Shares 
Shareholders  to  be  held  at  Room  In  tlie  STAR  WHALING  CO**- 
1307,  Royal  Rank  Building,  Mont-  P.\NY  LIMITED,  the  Company 
real,  on  Tuesday,  21st  .Marcli,  formed  to  operate  this  vessel.  The 
1933,  at  10  a. m.  “.SVEND  FOYN”  is  capable  of 

The  Directors  submit  herewith  dealing  with  the  whole  of  the 
the  Balance  Sheet,  as  at  .Hst  quota  allotted  to  the  Group  for 
December.  1932.  and  the  Report  Ihv  current  season,  and  therefore 
of  the  Auditors  of  the  Company,  th®  remaininft  factory  ships  con- 
toftether  with  the  Income  Ac-  tinue  to  be  laid  up. 
count  for  the  year  ended  3l8t  During  the  period  under  review, 
December,  1932.  the  Company  purchased  for  re- 

As  was  stated  in  the  last  .Annual  demption,  and  has  redeemed,  200 
Report,  during  the  season  1931  .32  Preferred  Shares.  The  total  num- 
the  Whalinti  Fleets  in  which  the  her  of  Preferred  Shares  redeemed 
Company  was  interested  were  laid  ut  3l8t  December,  1932,  was  .5,200, 
up;  consequently  none  of  its  Sub-  uiit  of  a  total  of  20,000  issued.  The 
sidiary  or  .Associated  Companies  surplus  brought  forward  from  last 
was  In  operation,  and  no  dividends  year  was  $.3((1.100.90.  and,  after 
were  paid  except  bv  the  Tonsberk  paying  the  dividend  al  the  rate  of 
Company,  which  declared  a  divi-  $7.00  per  share  on  the  Preferred 
dend  of  io' ,  out  of  surplus.  .Asa  Shares  for  the  >car  ended  31st 
result  the  Company’s  net  income  December,  19.32,  and  allowing  for 
for  the  year  amounts  to  $1.5. .564. 26  expenses  of  operating,  the  surplus 
compared  with  S294,7L5..34  last  t‘»  ®arr>  forward  to  next  year  is 


year. 

During  tlie  current  season. 


$267,291,99.  In  the  same  period 
the  Reserve  .Account  has  been  in- 


whallng  operations  have  been  ®;®**®®‘‘  $4.59.814.50  to  $479,- 

resumed  on  a  modified  scale.  An 

agreement  was  reached  between  In  view  of  the  necessity  for  con- 
the  chief  Companies  concerned  serviiift  the  Company’s  resources, 
in  the  industry  restricting  pro-  ihe  Direct«»rs  have  decided  not  to 
duction  on  a  quota  basis,  giving  pa.v  at  present  a  dividend  on  the 
to  our  Operating  Companies  a  Common  .Stock, 
quota  amounting  to  about  three-  The  Directors  retire  at  this 

quarters  of  the  production  of  the  Meeting  in  accordance  with  the 
Group  in  the  last  operating  By-Laws  of  the  Company,  and. 
season  19,30  .31 .  being  eligible,  oiler  themselves 

In  the  meantime,  the  Group  for  re-election, 
acquired  the  ’’.SVEND  FOYN’”,  The  .Auditors,  Mes.srs.  Peat, 

the  latest-built  and  most  up-to-  Marwick,  Milchell  A  Company, 
date  factory  ship  afloat.  The  Di-  retire  at  this  Meeting,  and  offer 
rectors  believe  that  there  is  no  themselves  for  re-appointment, 
more  economical  producer  in  the  Rj,  Order  of  the  Board, 
Industry— a  fact  of  vital  impor-  i'*w 

tance  to  this  Company  In  the  pre-  L.ANC., 

sent  period  of  low  whale  oil  prices.  Secretary. 

This  acquisition  was  effected  i  Dated  27th  February,  19.33. 


ANGLO-NORWEGIAN  HOLDINGS  LIMITED 

BALANCE  SHEET,  as  at  Slat  December.  1932 


CITRRENT  ASSETS; 
Gash  at  Banks 
.Accounts  Receivable 


INVESTMENTS  AT  COSTS . .  . — — 

^  Tonsheriks  llvalfantterl  A/S:  l.AAO  Shares  of  Kr.  1,000  each. 

Anftlo-Norse  <U>.  Ltd.:  114. R6^  Share»  of  £1  each  . . 

Falkland  VVhatinft  (^o..  Ltd.:  150.000  .Shares  of  i.'l  each 

Star  Whaling  ('o..  Ltd.:  io,940  Shares  of  £1  e;ich . . 

Note.  Current  Assets  and  Llahillrles  have  hern  converted  at  the  rate 
of  eichanfte  ruling  at  the  date  of  the  Balance  Sheet. 


rtABILlTIES 

current  LlABILITIEsS: 

Accounts  Payable. •  •  •  . . . .  . . . . 

CAPITAI4  sSTOCK: 

7%  Cumulative*  Preferred’Bfiare^of  Bt00.00'«achs 

Issu^:  30.000  Shares . . 

Lees:  5.300  Shares  Redeem«i>i..  xi.  i.s.r  i-s 


$.VV..U)6.76 
27.771. 9,i 


$  fi.L07».69 
$.L3lb.374.7.V 


$2,000.0001)0 

520.000.00 


$1,480,000.00 

1,02,8.000.00 


489,814.50 

20,000.00 


.161,100.90 

9,1,808.91 


Common  Shares  of  No  Par-Valiiei 

Issyed:  420,000  Shares ^  .  ..  . . . 

RESERVE: 

Brouftht  J.  - ^  - -  - 

EARNED  SURPLUS; 

Brought  Forward  .  rr  r - ■ - 

Deficit,  Year  ended  3fst  December.  1933.  ..m— 

NDTE.-  There  is  a  Contingent  Liability  under  Guarantee 
in  respect  of  adN’ances  which  may  be  made  to  an  Assoeiated 
Company  by  iU  Bankers  of  an  amount  not  exceeding  £100,000. 
At  3iBt  December,  1932.  no  such  advances  had  been  made  but 
the  Bank  had  given  acceptances  to  th*' extent  of  FIOO.OOO,  The 
value  of  the  catch  made  prior  to  3lst  December,  1932,  whs 
sufficient  to  cover  these  acceptances. 


G.  P  DAWNAY. 

FRANK  B.  COMMON, 

Directors. 

AUDITORS’  RE  PORI  TO  THE  SHAREilOl.liERS 
We  have  examined  the  books  and  acrounta  of  Anglo-Nurwogian  Holdings  l.imiU'd  for 
the  year  ended  Olat  December,  1932.  The  Subsidiary  Company,  Falkland  Whaling  (Jo.  Ltd., 
was  not  operating  during  the  year  ended  30th  Juno,  1932,  and  incurred  a  loss  which  ia  not 
covered  by  reserves  in  that  Company’s  accounts.  The  Kesi'rve  Account  shown  in  the  above 
Balance  Shf*et  ia,  however,  more  than  sufficient  to  cover  such  loss.  In  aceordant'e  with  the 
provisions  of  the  Companies'  /Xct  (Quebec),  wo  have  to  report  that  we  have  obtained  all  the 
information  and  explanations  we  have  required  and.  subject  to  the  foregoing,  in  our  opinion, 
the  above  Balance  Sheet  aa  at  3Ut  December.  1932,  is  tiroperly  drawn  up  so  a.s  to  exhibit  a 
true  and  correct  view  of  the  state  of  the  ('ompany’s  afraira  according  to  thn  best  of  our  in¬ 
formation  and  the  explanations  given  to  us  and  as  shown  by  the  books  of  the  ('ompany. 

iSgd.)  PKAT.  MARWICK.  MITCHKLLA  f’O., 

Chartt>red  Accountants. 

Montreal,  27th  Februar>’,  1933.  Auditors 


new  significanoc  when  we  recall  The  liquid  posiUon  of  the  company  against  $9,900,  imentories  at  cost  bankrupt  and  near  bankrupt  and  1'>l he  Lov eminent, 
that  our  member  companies  are  but  ^as  strengthened,  and  m  ''®®®^^*’!®®  sharply  lowering  markets,  especial- j  ^I’®  expen- 

trustees  of  these  assets,  representing  til®  year  current  assets  exceeded  $3,08„  against  $9,814.  Unexpired  in-  j  during  the  first  three-quarters  ' ^  has  been  made 
as  they  do  a  portion  at  least  of  the  ci"'-cnt  liabilities  by  approxiinately  surance  $10 411  against  $9,876;  fix-  „,ade  profit-  i""  puy'**'  '«  represeiit- 

eombined  savings  of  approximately  'whereas  at  the  able  trading  impossible.  We  have  i  ®1 


population  of  Can-  th®  year  such  liabilities  exceeded  $186,008.  or  $677,173,  comparing  with  ‘  iisnar  nractiee  of'”'®"’^  improvement.s  in  the  con- 

popuiation  ot  can  $700,000.  Bank  loan  of  $830,643,  less  $146,335  a  year  ago.  or  .“orelal  ^  value  whi^  ♦’’® 

rom  ,12  of  oiir  life  $768,232.  at  the  beginning  of  the  year  $684,308.  Goodwill  appeared  the  ®°®l  the  lower,  and  ‘in  this  case  I  '’®"®^'*  derived  from  the  ex- 


one-third  of  the  population  of  Can-  the  year  suen  naomues  exveoacu  jiao.uus.  or  comparing  wiin 

ad,-i  assets  by  $700,000.  Bank  loan  of  $830,643,  less  $146,335  a  year  ago,  or 

‘"The  returns  from  12  of  oiir  life  $768,232,  at  the  beginning  of  the  year  $684,308.  Ctoodwill  appeared  the 
insurance  companies  show  that  the  was  reduced  to  $184,500  same  at  $150,000.  making  mal  assets 

average  holding  or  equity  of  2,821,-  la  h‘s  statement  to  shareholders,  $1,662,406  against  $1,703,035  a  year 
876  policyholders  in  the  assets  of  R-  P-  Kernan,  president,  says  In  ago.  .  . 

these  companies  is  $478,  and  in  re-  part:  ,  „  u  a 

turns  from  13  of  our  member  trust  “On  the  1st  of  February,  1932,  the  dends  payable  $9,460;  payables  $262,- 


68,232,  at  the  beginning  of  the  year  $684,308.  Ctoodwill  appeared  the  r*  ‘in  thi«  benefit  is  being  derived  from  the  ex- 

as  reduced  to  $184.  500,  .  ..  ?ame  at  $150,000.  making  total  assets  reorpnizatiou  work  con- 

In  his  statement  to  shareholders,  $1,662,406  against  $1,703,035  a  year  ^j®  I  nti*  ducted  over  the  past  two  years,  is 


/I  e  jn  /A/\MCPni7  A  TIAM  “  pressure  of  lOO  poiind.s.  and  pro- 

iiAb  lONbtKVAllON  . 

BOARD  ANNOUNCES :  ' 

XBAVAI g„bsidiar1es  and  contract  eom- 

rKUltnilUPI  rLArlui“'i®,'^“"®®.'’[  123202000  cubic  feet. 

while  the  indeponilent  companies  are 

— - - - —  'allowed  a  total  of  45,439,000  cubic 

Recommends  Removal  of^  All  [feet  daily,  ami  owners  of  non-pro- 
Drilling  Restrictions  But  Lim-  liucing  holding  an  allowance  of  16.- 
its  Gas  Allowance  I  35i\000  cubic  feet  daily. 

_  The  Royalite  rornpany,  an  Iiii- 

.  .  f  11  i  perial  Oil  siihpidiary.  is  ^iven  the 

(  algal  y.  -  1  he  Turner  V  alley  gas  |  allowanoe.  43,881,000  cubic 


I  stocks  were  never  so  well  assorted 
nor  attractive  from  the  standpoint  of 
value  and  style. 


companies  and  11  loan  companies  the  sinking  fund  obligaUons  o®  the  5%%  851;  and  Dominion  tax  reserve  $19.-  bilities  and  wiUiin  a  week  of  clos 
•savings  of  161,410  depositors  aver-  first  mortgage  bonds  and  the  semi-  623  shares  outeta^  j’ngtL  booL.  the  bank  liabilities 


evidenced  by  successive  reductions  i 
in  manufacturing  loss  from  $329,360  j 
in  1930,  $246,840  in  1931.  lo  $75,003 


‘I'There  are  no  meichjindise  lia-  .j^  J932.  ’rhe.se  reductions  have 
ilities,  a^  within  a  week  of  clos-  place  in  the  face  of  v'ery  ad- 
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conservation  board,  which  was  ap- j  daily,  while  next  in  line,  the 
pointed  some  time  ago  by  the  Al-  Mercury  Oils,  I.iinited,  an  indepen- 
berta  government,  has  issued  its  re-  dent,  is  allotted  14,174,000  cubic  feel 
port,  and  recommends  thpt  all  drill-  daily. 

ing  restrictions  be  removed  in  Tur-  Valley  operators  estimate  that  ap- 


a^elT^ess^than  $400  each*^'  ^'^**^*  annual  payments  of  interest  due  on  were  reduced  $33,300  to  $506,900  and  books,  the  bank  liabilities  operating  conditions,  parFieu-  Turner  Valiev  -as  i  1’®'''"! 

‘^here  wonVsSm  to  he  a  irrow  the  twenty-year  6%  gold  debentures  28,000  common  shares  were  carried  ^«re  ®‘®f'®‘‘-  ,  ...  larly  in  1932.  where  the  plant  has  '  ^  *he  Turner  Valley  gas  | 

in /feeun^in  eSn  were  not  mk  and  because  of  these  at  $177,289.  ,  “Buildings.  lurniture  and  fix-  operated  at  50  per  cent,  of  ea-  conservation  board,  which  was  ap- )  feet  il 

.such  financial  instititions  as  are  re^  defaults  and  of  the  wholly  unsatls-  The  annual  meeting  will  be  held  at  ^  ^  ®®"'®  '‘”’®  ^y  the  Al-  Mercu 

presented  in  our  association  are  factory  condition  of  the  compands  the  office  of  the  company  on  March  i"fhe  'Lr  a  further  pav-  \  j  ber  a  government,  has  issued  its  re-  dent. 

very  largely  the  trustees  or  agents  affairs,  a  plan  of  reorganization  was  20th.  ment  of  tioroOiffn  cash  was  made  1933  Canadian  Trade  Index  port,  and  recommends  thpt  all  drill-  dat  y  .  ,  . 

of  thoHP  who  have  acniiired  c!iih«fan.  Dreoared  and  presented  to  the  varl-  — — -  mtni  01  lu  c  B  wn  auc  1  17  rv*  i  mg  restrictions  be  removed  in  Tur-  Valley  operators  estimate  that  ap- 

tial  wealth  ous^  classes  of  security  holders,  at  ivayFR  NirKFI  RBARIt  rathcHn,  Ready  For  Distribution  ner  Valley  but  at  the  same  time  ad-  proximalely  3,153  barrel.s  of  naphtha 

“olJ^r  whole  financial  structure  in  meetings  duly  called  during  the  M..4VES  NICKEL  BOARD,  of  the  Montrea  SL  <  atherine  street  -  allowance  daily,  or  64.590  barrels  monthly  will 

Canada  is  built  upon  Just  such  sav-  month  of  August.  I  E.  W.  Beatty,  president  of  Cana-  '''^®st  store  property.  ,  ejitjon  of  the  ’  Canadian  for  the  Valley  be  200,000,000  cubic  be  produced  in  Turner  Valley  when 

ings  as  I  have  mentioned  “This  plan  was  ratified  and  the  dian  Pacific  Railway,  has  retired  Trade  Index.”  published  by  the  Can-  feel  daily.  A  proration  plan  in  !  the  Board's  proration  plan  goes  into 

Tiio  V  nrfi  arm  changcs  in  the  financial  structure  from  the  board  of  International  Nic-  Ottawa. — There  are  279,472  acres  I  Manufacturers’  .Association,  which  a  gas  production  allowance  |  effect.  This  is  about  equivalent  to 

me  jvew  utiicers,  called  for  therein  are  being  rapidly  kel  Co.  of  Canada,  It  is  revealed  in  planted  to  fruit  trees  in  Canada,  ac- 1  jjjc.,  is  now  ready  for  distribution,  would  be  made  to  each  owner  of  oil  I  the  present  naphtha  output  of  the 

W.  G.  Watson,  general  manager  of  carried  out.  In  November  a  new  the  printed  annual  report  of  the  com-  cording  to  information  obtained  1  The  book  is  the  only  coniprehen-  and  gas  lauds,  lying  vi’ithin  the!  Valley 

Toronto  General  ’Trusts  Corporation,  i,Qard  of  directors  was  elected  for  a  pany,  now  being  forwarded  to  share-  from  the  decennial  census  taken  In  gjye  one  of  its  kind  published  in  assumed  productive  area,  is  suggest-  I  In  .1 


\ 


uhiished  in  assumed  productive  area,  is  suggest-  I  In  .laiiiiary,  this  year,  the  produc- 
alphabetical  |  cd.  and  10,000,000  cubic  feet  daily  Irion  of  tlie  naphtha  in  Turner  Valley 
r  9,000  Can- !  would  be  .set  aside  to  meet  the  re- I  amoiiiited  to  65,585  barrels,  accord- 


clatlon,  succeeaing  t.  w.  Bowman,  pj^ai-ge  of  the  affairs  of  the  company  retirement  of  Mr.  Beattys  has  been  548,918  apple  trees;  i.uib.tba  peach  -md  classified  list  of  over  9,000  Can-  would  be  .set  aside  to  meet  the  re- |  amouiiled  to  65,585  barrels,  accord- 

T.  H.  Main  is  first  vice-president,  T.  had  been  turned  over  to  a  re-  filled  by  appointment  of  Hon.  Harry  trees;  601,602  i>car  trees;  822,875  |  adiim  manufacturers  and  their  pro-  quirenients  of  new  wells  coming  in.  j  ing  to  tlie  Petroleum  and  Natural 

Bradshaw  second  vice-prejident,  and  organization  committee  on  the  let  of  Cockshutt,  who  is  also  a  director  of  plum  trees,  aud  667,705  cherry  j  ducts,  a  produce  section  giving  the  The  report  has  been  subniitied  to  (las  Division  of  the  Alberta  Govern- 

Ilume  Cronyn  and  E.  M.  Saunders  ^p|.jj  Canadian  Pacific  Railway.  trees.  ;  names  of  producers  of  a  variety  of  the  government  and  will  be  tabled  j  niciii.  The  Valley  also  produced 


.iiunio  V. rojiyu  aiiii  th.  -u.  ijauuuera  Anril 

honorary  presidents.  “The  products  of  the  insulating 

Insurance  companie.s  elections  to  .  .  continued  to  be  well 

tlie  executive  were  aa  follows:  E.  S.  -^oived  both  in  the  domestic  and 
Bali,  Sun  I.ife;  J.  H.  Lithgow,  Manu-  forej™  ’markets.  Notwithstanding 
factiiiers  Life:  C.  S.  Ma^onald,  ^  decline  in  building  activities 


Confederation  Life:  J.  Weston,  throughout  the  world,  the  demand  I  l  i  In  the  alphabetical  and  olassi- 1  which,  however,  shall  not  be  used  to  ouubiamiai  muc  VMiii 

Imperial  Life;  VV  .  H.  Somerville,  jy^jjig  the  past  year  has  equalled  '  '  ■  '  . —  . field  sections,  attention  is  drawn  to  ,  excessively  drain  any  particular  area.  - - - 

Continental  Life;  VV.  Hasti^  that  of  1931.  Due  to  reduction  In  Ottawa  —  The  total  expenditures  being  declines  of  460  and  1.027  res-  {the  special  export  section  beginning  Transfer  of  quotas,  liy  sale  or  lease,  <n«ritimr  bureau  The  Financial  Time». 

Ufe.  I.oan  companies:  A.  B.  hhsher,  jpanufacturing  costs  and  more  favor-  ,  from  other  countries  in  pectlvely.  The  total  expenditures  of  Ion  page  111,  and  lo  the  specific  in-  would  bo  permitted.  Saint  .lohn,  N.B.  —  Figures  made 

Central  Canada,  H.  Pasquin.  Credit  gjijjing  arrangements,  we  have  these  in  Uanada  arc  estimated  at  I  formation  on  assistance  available  to'  The  board  is  recommending  the  in-  public  l»v  the  Saint  .lohn  Harbor 

Ponder;  H.  M.  Patterson,  (..anded  gjjppggded  in  showing  a  profit  for  the  Canada  in  1932  was  approximately  $70872000  I  members  to  he  found  on  pages  852,  ^  stallation  of  meiers  and  pressure  Uommis.sion.  state  that,  during  the 

Banking  and  I.oan:  R.  P.  Baker,  fj,,g7  time  since  the  board  mill  went  $194,000,000  and  the  total  expend!-  There  was  a  substantial  decline  in  85:!  and  854.  as  well  as  the  sumniary  |  ea„.ge.s  at  the  wells  for  the  purpose  first  tliree^  months  of  the  present 

Guelph  and  Ontario;  Geo.  H.  Smith,  production.  tures  of  Canadian  tourists  in  other  the  number  of  automobiles  which  1  of  general  a.s.socialion  .services  given  {  of  taking  closed-in  pressures  and  ,  shirping  season,  there  has  been  an 

Canada  Permanent;  k.  u.  vou^,  “jhe  Inventories  have  been  taken  countries  approximately  $58,000,000,  came  into  Canada  from  the  United  on  page  7.  1  measuring  gas  production,  and  a  re- j  increase  of  140,710  tons  of  cargo 

Trust  and  LMn  Co.  trust  c«^-  conservative  figures,  both  In  these  being  decreases  of  $57,000,000  States  in  1932  for  touring  purposes.  7-; - vision  of  quotas  may  be  made  from  j  handled  througl.  this  port  compared 


Balance  of  Tourist  Travel  is 

Highly  Favorable  to  Canada 


'agricultural  products,  a  complete  m  the  provincial  liCgislature  shortly,  j  1,183  barrels  of  light  crude  oil. 
I  j  survey  of  Canadian  export  trade,  and  Under  the  plan  suggested,  oil  oper-  ;  - —  - 


j  indicates  those  firms  interested  In  ators  would  not  be  restricted  to  a 
and  prepared  to  do  exiiort  trade.  |  fixed  daily  quota  but  would  be  per- 
In  addition  to  the  information  con- 1  milted  lo  accumulate  such  quotas, 

I  lained  in  the  alphabetical  and  classi- 1  which,  however,  shall  not  be  used  to  1 


Saint  John  Port  Elnjoys 

Substantial  Trade  C]$ain 


Continental  Life;  W.  Hastie,  Canada  j93j  pyg  to  reduction  in 

Ufe.  I.a)an  complies:  A.  B.  lusher,  manufacturing  costs  and  more  favor- 


iviaritimc  Bureau  The  Financial  Times. 

Saint  John,  \.B.  —  F^jnires  made 


Trust  and  LMn  LO.  at  very  conservative  figures,  ^th  In  these  being  decreases  of  $57,000,000  States  in  1932  for  touring  purposes 

panies:  J.  U.  D.eCKennaF,©,  maiiondt  ntiantlties  and  values.  The  on/l  tlOAAOAAA  oa  .nr/^vo,  O  A7A  qOA  whlnU  nomA  fnr 


panics:  J  C.  Br^kenndge,  Nation^  regard  to  quantities  and  values.  The  $18,000,000  respectively  as  com-  There  were  3.070.390  which  came  for  AITIVE  INTKRLiST  B.  (.  MIhLNUi.  time  to  time  on  the  basis  of  estimated  i  to  a  similar  period  of  last  season. 
Trust;  C.  D.  Henderson,  uniOT  pulpwood  is  more  than  pared  with  the  preceding  year.  If  a  period  not  exceeding  thirty  days,  a  Vancouver.  —  Steadily  increasing  gas  reserves.  There  are  now  some  j  The  total  for  the  fir.st  three  months 

Trust;  R.  P.  Jeiiett,  Koyai  irusi,  gyfjjgignt  to  run  the  mill  during  the  an  allowance  is  made  for  the  ex-  decline  of  369,102,  and  1,032,967  interest  ou  the  part  of  outsiders  in  90  producing  wells  in  the  field  none  of  this  season  was  548,457  tons,  as 

f-  B.  ,  pnnraTitBo.  Present  year  without  further  pur-  gi^ange  situation  the  expenditures  in  which  came  for  a  period  not  exceed-  the  mining  possibilities  of  British  of  which  are  metered.  I  compared  with  407,747  in  a  like  pe- 

B.  Stockrtaie.  I  rusrs  aM  uuaraniee,  pjjgggg  -  Canada  in  1932  would  be  to  the  ing  two  months,  a  decline  of  436,786.  Columbia  is  shown  in  a  report  of  The  hoard  estimates  the  remaining  I  riod  of  the  1931-32  season. 

"■  «  p  ”“v®rioo  iruBi  anu  - - - -  ;  neighborhood  of  $212,000,000,  as  The  expenditures  were  approximate-  the  B.  C.  Uliamber  of  Mines  at  Van-  gas  reserves  in  the  field,  as  of  Exports,  in  both  seasons,  were 

Savings  Co.  CRBWTH  IN  FISH  PRODUCTION  '  askinst  $250,776,000  in  1931.  ly  $145,307,000  as  against  $188,129,-  couver,  which  records  the  fact  that  November  1932,  at  512  billion  cubic  heavier  than  imports.  E'or  the  pe- 

- ”  *1  Saloon  class  passengers  who  came  000  In  1931.  the  year  1932  was  the  most  active  in  feet,  available  above  400  pounds  jjfir  |  riod  of  Ihe  present  .season,  exjiorts 

The  Financial  Times  reaches  a  Ottawa.— The  value  of  Canada’s  to  Canada  as  tourists  via  ocean  ports  Tourists  from  the  United  Slates  the  20  years  the  bureau  has  been  square  ineli  pressure.  Under  the !  wore  350,982  tons  and  last  year 
class  of  people  who  are  interested  fisheries  production  has  grown  from  in  1932  numbered  2,446,  an  increase  by  rail  and  steamer  are  estimated  to  operating  and  that  over  1.200  eii-  present  plant,  it  is  calculated,  oper-  ;  233,461.  Imports  were  197,475  ,ts 

and  able  to  buy  investment  securi.  $125,000  in  1844  to  more  than  $60,-,  of  13  over  1931;  cabin  class  passen-  have  spent  about  $38,000,000,  a  de-  quirics  were  dealt  with,  or  an  aver-  ation  of  the  field  will  he  coni  toned  ,  compared  to  174,286  for  the  1932 

(l^g  000,000  in  recent  years.  gers  3,929  and  third  class  4,381.  these  dine  of  about  $12,000,000  from  1931.  age  of  about  four  per  working  day.  for  approximately  7  years  down  to  I  first  threoononlhs. 
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MONTT^AL,  MARCH  17,  1933. 


“•  1  o*  government  which  threatens  to  seriously  I  rT[  si  T  T  *  1  O  ”\  if  * 

Cite  jftitamal  €mts  ^  JT ne  United  States  Passes  a  Major 

Publi.hed  Every  Er, day  T/ssTcriig  Street  Weal,  Montreal.  ObViOUS  reaSOnS;  the  death  Of  a  partner  and  the  With- 

hv  the  Montreal  Financial  Times  Publishing  Company,  drawal  of  his  interest  from  the  bUSineSS  by  hiS  estate,  iTiCT  1  si  iQl^ 

_ ::  Without  such  safeguard,  being  a  severe  and  often  a  Q  I 

R.  EMMET  COX  President  t)low  to  the  business  concerned.  Similar  con-  - 

DAVID  BURNSIDE . General  Manager  siderations  apply  in  the  case  of  Insurances  on  corpora- 

_  _ _ _ _ lion  officials,  mortgagors,  etc.  ^  V.ce-Pre.ld.nt.  The  a.vel.nd  Trust  Company. 

l.  w.  TYSON  .  .  Editor-in-chief  and  Managing  Edrtor  The  point  is  aLso  made  that  apart  altogether  from  1  drain^  of  their  large  depos-  and 

,  ■  _ _  rr  rj-  J  .  ..  -  this  country  inj«  Aimerienreri  a  'ts  the  knowledge  that  they  had  gone  was  under  way. 

A.  R.  W.  YOUNG . News  Editor  !tbe  effects  of  these  amendments  upon  businesses  con-  r.„  ,  ,  ,  ,  i  spread  quickly  and  increasing  local  No  banking  system  can  long  with- 

R.  G.  SMITH . Toronto  Editor  I  cerned.  the  proposed  legl.slation  is  short-sighted,  inas-  ?  curiailment  of  normal  hank- ]  resulted.  After  the  stand  the  effects  of  one-way  bank- 

- - - -  - j  much  a.s,  by  embarrassing  going  concerns,  it  will  In  ****'  ^^tivities,  and  over  large  areas  Michigan  moratorium,  just  a  month  ing  on  a  large  scale,  for  the  very 

BbCRiPTioN  PRK  L:  hi  Canada.  $3.00  a  year;  $1.7$  ‘pr  i  rnopa  iennnrriiro  estates  whirh  wniiiH  at  aome  ^  temporary  suspense  Of  them.  In  ago,  this  rapid  and  Concerted  shift-  csscnce  of  modern  banking  Is  the 

SIX  nionii.s.  In  Great  Britain  $3.00  a  year  Canadian  funde.  ^any  cascs  jeopardize  estates  Which  would,  at  somc  j  balances  of  the  na-  circulation  of  credit.  Moreover  the 

1",;^  ‘s’bf  .'’I'’,!;:  tVoo  a  wu"r''$forfoV“*.x’moZh»  Substantial  succes.sion  duties  to  the  country  were  suspended,  although  tional  accounts  quickly  reached  seri-  demands  were 4ncreasingly  for  cur- 

\IIVI  r'Vis"ng  R,,vr  Card^^  apphcaiioii  at  all  mi.  otflees  I  P*'”'''>nce.  many  in  New  England  remained  ously  great  proportions.  In  the  at-  rency  rather  than  for  credit,  and  the 

m  irJn.  anv  rasponsibic  .xdvnrtisms  Agency.  !  It  is  doubtful  whether,  in  framing  this  legislation,  opeu.  Eighteen  years  later  in  1837  tempt  to  check  the  spreading  alarm  currency  was  quickly  hoarded  in- 

VBLI  ADPRI  S.s  Fint.mex";  w.  u.  Code  |  ,y,„  Quebef  government  —  nroverhiftllv  sane  Md  sound  another  period  of  almost  new  restrictive  laws  were  hurriedly  stead  of  continuing  to  circulate.  As 

m, .\i>  ornci:  Montreal.  i.ancostcr  0781.  ..Mi  Depart-  i .  .,  •  j  1  j  -ej  .•  j  Universal  bank  suspensions,  includ-  enacted  in  states  in  the  middle  west  the  adjacent  territories  were  drain- 

in-nts.  !  in  Its  relations  with  industry  and  finance  realized  jng  that  of  the  Bank  of  the  United  providing  that  during  the  emergency  ed  they  too  declared  bank  holidays 

loRovTc  omcL:  228  B.iy  Street  Representative.  B.  V  j  tpg  effects  of  the  amendments,  and  it  is  to  be  hoped  States.  Twenty  years  after  that  in  only  five  per  cent,  of  bank  balances  or  restrictions,  and  then  the  drain 

x\  I  sTrilv^XpRy^^riivr'"  1.  MI  V  aneou  ^^at.  as  a  result  of  the  keen  opposition  that  has  devel-  ^*^7  there  came  a  third  period  of  could  be  drawn  uiion.  but  that  any  on  the  states  next  beyond  quickly 

Jo.  ,  oned  in  resDonsible  ouarters  the  bill  will  not  be  nassed  universal  bank  closing.  From  new  deposits  should  be  held  in  cash  gamed  headway.  Soon  the  panic 

1  os'Dov  INC  oi  Bishontiic  L  c  >  Divics  s  Co  Rep  i  •  ^ ^  Maffh  of  1933  there  and  kept  available  for  withdrawal  on  that  bad  been  creeping  began  to 

rosrni.'tiv^.  *'  “  P  'in  Its  prcseut  form.  '  has  never  been  anything  like  a  gen-  demand.  By  that  time  New  York  walk,  and  lien  to  run,  and  in  19 

- -  - - . _ —  ;  - - - -  ■  eral  suspension  of  banks,  or  a  near-  was  beginning  at  last  to  realize  that  days  it  had  closed  all  the  banks  in 

nrrotr<t  to  1h(  interests  of  the  tnvetitinff  public  in  tht’  l  »  r»  i  »  i/-  o  lY  universal  curtailment  of  their  nor-  the  great  inflow  of  funds  from  the  the  country.  , 

briicf  that  the  confidence  of  capital  is  essential  to  the  Are  We  Our  Brothers  Keepers  :  mal  functioning,  although  in  1873  Inferior  was  a  matter  for  concern  *  ¥  *  * 

^falnlitti  of  ttnanre.  the  piospcrilu  of  industrif  and  the  j  c  j  truly  severe  and  widespread  bank  rather  than  for  congratulation.  The  lessons  of  the  disaster  are  al- 

ilr'-elopmcnf  ot  om  rcsonrres.  'A  danger  of  being  accused  of  taking  a  stand  difficulties  were  e.xperienced.  Then  the  treasurers  of  the  great  most  appallingly  far-reaching  in 

_  _ _ _ j on  prohibition  as  a  moral  issue, — and  that  we  Previous  to  each  of  tlie  four  ear-  corporations  suddenly  realized  that  scope.  It  is  clear  now  that  we 

MONTREAL  FRIDAY  MARCH  17  1933  ! have  endeavored  to  avoid — we  would  like  to  again  ^-^uies  ot  general  bank  difficul-  the  new  laws  of  the  interior  states  need  fundamental  changes  not  only 

“®s,  and  just  before  this  present  one.  granting  seenrity  to  all  new  ac-  In  our  banking  system,  but  In  our 

-  _  —  ipoint  out  the  ridiculousness  of  the  attitude  of  the  the  country  had  passed  through  a  counts  afforded  a  sure  refuge  for  money  itself.  The  simplest  of  the 

-p,  -w-  '  t  government  on  the  purely  business  matter  of  period  of  feverish  prosperity  accom-  their  funds,  and  they  began  shifting  lessons  is  that,  we  must  somehow 

1  he  1  ransportation  L^ompromise.  extending  this  country’.s  legal  trade  in  Intoxicants  to  panied  by  excessive  speculation.  In  accounts  out  of  New  York  as  hiir-  provide  in  the  future  against  the  pos- 


By  COL.  LEONARD  P.  AYRES, 
Vice-President,  The  Cleveland  Trust  Company. 


K'ROVTr  Or  riCL:  228  B.IV  Sircel.  Representative.  R.  V 
Hittcnhnusr.  F’hone.N,  F-lain  246S-2'4bf». 

'V  r.i'TLKM  RKF’RKSl.NTATIN'F.  Cco.  D.  Gittus.  145  V  ancou 
vot  Mold,  \'tincouver,  F5.C. 

l.OVnO^.  I  NC.  05  BishopK-itc,  t.  N.  Z.  D.ivics  &  Co.,  Rep- 
rrsmlHtivrsi. 


COMPOUNDED  HALF- 
YEARLY  I — '  -"n 


Money  grows 
rapidly  at  com¬ 
pound  interest. 
Savings  deposi¬ 
ted  with  Canada 
Permanent  earn 
the  high  rate  of 
4%,  the  interest 
being  compound¬ 
ed  half  yearly. 

Founded  I8SS 


dr'  elopmcnl  ot  am 
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The  Transportation  Compromise.  extending  this  countrj-’.s  legal  trade  in  Intoxicants  to  panied  by  excessive  speculation.  In  accounts  out  of  New  York  as  hiir-  provide  in  the  future  against  the  pos-  3i0  Bay  St,  Toronto 

'r  HERE  is  nu.m  for  both  tho  disanpointrnenl  and  '  the  export  of  such  products  to  the  United  States  or  any  the  first  period  the  speculative  gains  riedly  as  they  had  previously  been  slbillty  of  a  state  executive  closing 

I  room  rot  ooin  iiu  ai.sappoinirneni  '‘"a  ^  '^®''®  mostly  in  mcirantilc  goods  and  shifting  them  In.  It  would  be  an  the  banks  of  his  state  by  a  procla-  . 

*  safi.st.iction.  which  w  ill  be  felt  in  vaiying  degree.s  I  other  tountiy.  \\c  have  frequently  pointed  out  that  In  the  second  period  they  overstatement,  but  one  containing  mation  issued  suddenly  and  without  AsBBtB  exceed  *70,000  000 

by  I  tie  Canadian  people,  in  respect  of  the  railway  legis-  i  there  never  has  been  any  seriou-s  effort  on  the  part  of  were  largely  in  agricultural  land,  much  essential  truth,  to  say  that  the  warning,  and  thus  throwing  the  bur- 

Intion  being  passed  at  Ottawa  on  the  basis  of  the  report  American  government,  for  example,  to  prevent  but  also  in  urban  real  estate.  In  treasurers  of  the  national  corpora-  den  of  the  financial  needs  of  that  of  those  who  have  drawn  out  the 

of  the  Duff  Commission  \i  worst  it  is  the  “half  loaf"  imports  of  liquor  into  that  country,  despite  the  national  ^^®  i-bi-fd  period  every  kind  of  busi-  tions  transferred  bank  balances  out  population  upon  the  banks  of  the  currency  attempt  to  convert  it  into 

"  '  r.  t  t  .  the  nai  tai  ......  ,  ,.,i,i/.h  far/.o  ennn  aftor  18  "®®‘‘*  had  been  speculatively  of  the  interior  to  New  York  until  adjacent  territory.  Provision  against  gold  the  utter  impossibility  of  pav- 

whicli  js  nuiih  "beUcr  Uiaii  none",  and  with  proper  prohibilion  law— which  became  a  farce  soon  after  It  stimulated  by  the  sudden  increase  in  they  closed  down  the  banks  of  the  this  Is  essential  no  matter  at  w-hat  ment  becomes  still  more  ^obvious. 


HERE  is  room  for  both  tho  disanpointrnent  and  '  the  export  of  .such  products  to  the  United  States  or  any  the  first  period  the  speculative  gains  riedly  as  they  had  previously  been  slbillty  of  a  state  executive  closing 
.  ^  "  ai.  appt  inline  I  x.. ,  '^®*'®  mostly  in  mcirantilc  goods  and  shifting  them  In.  It  would  be  an  the  banks  of  his  state  by  a  procla- 

safi.startion.  which  will  be  felt  in  vaiying  deg ree.s  i other  tountiy.  Wt  have  frequently  pointed  out  that  In  the  second  period  they  overstatement,  but  one  containing  mation  issued  suddenly  and  without 


of  the  Putf  Commission.  At  worst  it  is  the  “half  loaf"  *niporiJ=i  oi  liquor  into  that  countr 
whicli  j.'i  much  "better  Uiaii  none",  and  with  proper  prohibit  ion  law' — which  became  : 
adminiidiation  that  is  the  key  to  practically  all  placed  on  the  statute  books. 


Hdministiation  that  is  the  key  to  practically  all  i  Pmeed  on  the  statute  books,  gold  from  the  newly  discovered  interior  cities  for  normal  function-  cost  of  impairment  of  state  sover-  In  the  last  two  weeks  of  February 

legislaiion  the  new  measure  should  go  a  consider-  '  ^bat  public  disapproval  of  prohibition  has  fields,  and  again  land  speculation  ing,  and  then  hurriedly  transferred  elgnty.  individuals  and  firms  by  the  tens  of 

able  ili.stanic  iii  relieving  the  terrific  burden  which  the  been  recorded  by  the  votes  of  the  American  people  In  the  70s  the  funds  out  of  New  York  and  back  to  It  should  be  adequately  clear  also  thousands  were  attempting  to  get 

g  I  e  lernric  ouio  n  nu  i  e  ,  ,  j  *  .  i.  .  .  i  ov'erbuilding  of  railroads,  and  the  the  interior  until  they  closed  down  that  the  mere  tinkering  up  of  the  their  bank  denosifs  paid  in  eiir- 

.imbitions  oi  well-intentioned  but  ignorant  politicians  |  ^  a  government  elected  on  a  wet  platform  has  taken  accompanying  sudden  increases  in  the  New  York  banks.  The  easy  present  banking  system  will  not  suf-  rency,  and  large  numbers  of  them 

ha  VO  pi.-u-oil  upon  the  shoulders  of  Canadian  tax-payers.  : all  pretence  at  enforcement  of  prohibition  |  land  values  were  largely  rcsponsl-  mobility  of  our  modem  credit  sys-  flee  to  guard  against  a  recurrence  were  striving  to  convert  the  ciir- 

That  the  government,  havin"^  faced  the  problem  with  Rppoars  to  have  been  dropped.  Read  the  following  ,  b'®-  1®  ibis  latest  period  the  Flor-  tern  has  greatly  contributed  to  Ame-  of  such  troubles  as  these.  If  the  rency  into  gold.  In  that  situation 

I  ouru“e  and  determination  in  the  appointment  of  the  "roin  a  recent  is.suc  of  one  of  the  popular  New  York  ;  15®  boom,  the  general  urban  land  rlcan  business  efficiency,  but  it  has  inuch  discussed  Glass  Banking  Bill  the  inherent  defects  were  in  our 
,  ^  rminaiion  m  tne  appointment  oi  tiic  ^  j  boom,  and  the  great  stock  market  constituted  a  danger  to  banking  not  ha.d  been  enacted  into  law  by  either  money  and  not  In  our  banking  svs- 

Pii.t  ( .oinmi..^sioii.  chose  to  stand  by  the  recommenda-  -  pape  ..  ^  speculation  were  the  most  promin-  heretofore  realized.  of  the  two  recent  Congresses  that  de-  tern. 

lion  ot  stieli  a  representative  body  of  authorities  and  Whoo-oop-ee-e  :  ent  factors.  .y  ¥  *  *  bated  IL  we  should  be  to-day  just  One  of  the  important  shortcomings 

expert.s  was  hardlv  a  matter  for  surprise  Tf  is  doubt-  Frohibiticn  unofficially  tame  to  an  end  in  New  The  one  element  common  to  all  MTien  the  governor  of  Michigan  where  we  now  arc,  for  the  pro-  in  our  banking  practice  as  disUii- 
iiii  If  ..nx  cr,,v,x,Tx,x,.,nt  i,.jH  ixotto,.  i.iafi  ' y®-‘’te>'day.  fivc  pciiods  is  that  in  each  of  them  proclaimed  a  state-w'ide  banking  visions  of  that  proposed  legislation  guished  from  our  banking  system  is 

lul  It  .in>  ..ovemmtnt  of  Canada  ever  had  bettei  ju.sti-  xhe  “respectable  speakea.sies  were  virtually  men  bid  up  prices  of  goods,  lands,  holiday  on  'St.  Valentine's  Day  he  were  not  designed  to  prevent  any  of  that  in  the  prosperity  years  our 
iieation  lot  iuiopting'  a  policy  on  outside  authority.  given  “carte  blanche"  to  operate  on  an  open-door  and  securities  in  order  to  pass  them  started  a  process  of  one-way  bank-  the  developments  of  the  past  four  banks  took  over  far  too  large  vol- 

.\nrl  to  have  been  swayed  by  extremists  in  either  direc-  i  basis  without  fear  of  molestation  by  Prohibition  |  on  to  others  who  hoped  to  profit  by  ing  that  was  destined  to  result  In  weeks.  Moreover  it  seems  entirely  umes  of  loans  on  land,  and  this  is 


Duff  Coiumi,.^sioii.  rho.se  to  stand  by  the  recommenda- 
llon  ot  stieli  a  reiiresentative  body  of  authorities  and 
experts  was  hardly  a  matter  for  surprise.  Tf  is  doubt¬ 
ful  if  any  guveiTimcnt  of  Canada  ever  had  better  justi¬ 
fication  lot  aiiopting  a  policy  on  outside  authority. 
And  to  have  been  swayed  by  extremists  in  either  direc¬ 
tion  might  have  [iroven  politically  embarrassing  to 
s.-iy  the  least 

Ciuloubtedly  there  is  not  offered  the  opportunity  for 
those  savings  whiih  complete  amalgamation  would 
hai-e  pormilteil.  Rut  the  lioor  has  not  been  closed  for 
rnrihoi  action  in  tliis  direction  in  the  future.  In  the 
meantime  tliere  ha.s  been  preserved  the  factor  of  cxim- 
uetitiou.  considered  so  important  in  insuring  efficient 
-erviio  for  Ca.ndaaJi  .shippers  by  Sir  -Joseph  Flavelle. 
“.  ho,  ilea  I  ing  wi'-h  the  amalgamation  proposal  a.s  laid 
b'loro  the  Duff  .  yimmiasion.  said: 

"Bui  this  means  the  turning  over  of  the  people 
of  Canada  in  perpetuity,  or  until  such  time  as  a 
revolution  biings  about  a  change,  to  the  control 
to  thnsp  wtio  will  administer  this  great  consolida¬ 
tion  of  the  railway  properties  of  the  country." 


Whoo-oop-ee-e  ! 

T’rohibiticn  unofficially  tame  to  an  end  in  New 
York  yesterday. 

The  “respectable"  speakeasies  were  virtually 
given  “carte  blanche"  to  operate  on  an  open-door 
basis  without  fear  of  molestation  by  Prohibition 


Admini.strator  Andrew  McCampbell  and  his  snoops.  ,j  selling  them  to  still  others  at  still  the  suspension  of  all  American  banks  probable  that  if  that  bill  had  been  true  of  the  Institutions  in  our  lar- 

Only  manufacturers  and  tran.sporters  of  booze  i  higher  figures.  In  all  five  periods  and  of  the  Federal  Reserve  System  enacted  10  years  ago  it  would  still  gest  cities  as  well  as  of  those  in 

arc  to  be  annoyed  by  the  Federal  prohibition  |  the  lure  of  unearned  profits  to  be  itself.  Probably  the  action  was  have  proved  powerless  to  prevent  agricultural  districts.  I.oans  on 

agents  in  the  future,  under  the  terms  of  the  new  '■  gained  through  mounting  prices  car-  taken  to  gain  time  In  which  to  find  |  these  developments  that  have  come  land  values  have  always  heavily  con- 

•  Tied  the  going  values  far  above  the  a  solution  for  a  difficult  but  not  j  as  an  aftermath  of  the  financial  up-  tributed  to  banking  difficulties  in 

Consequently,  all  the  Frank  Thompsons,  the  |  dependable  long-time  earning  pow-  serious  banking  situation  in  Detroit,  heavals  of  the  World  War.  each  of  our  great  depressions.  Such 

Danny  Higgenses.  the  “Jerry"  Dietzels,  the  |  ers  of  the  properties.  In  each  case  A  week-end  banking  holiday  had  .iust  *  ¥  *  ♦  loans  are  among  the  most  reliable 

“Paddy"  Murphys,  the  Bob  Coles,  and  the  “Benny"  j  the  interest  charges  involved  in  car-  previously  been  ordered  in  New  Or-  Students  of  economics  and  of  bank-  of  bank  assets  in  normal  times  bin 

Tostises,  and  their  ilk.  wildly  telephoned  for  their  ,  rying  the  properties  on  credit  finally  leans,  and  the  banks  had  re-opened  ing  have  always  pointed  out  that  no  they  cannot  be  quickly  liquidated 

carpenters  to  board  up  the  old-fashioned  “peep-  became  too  great  for  the  earning  successfully,  and  that  precedent  modern  banking  system  making  when  financial  stress  develops.  When 

holes”  of  the  dry  decade,  unscrew  the  locks  and  -powers  of  the  properties  to  sustain  probably  led  the  authorities  in  widespread  use  of  checks  could  that  happens  the  Federal  Reserve 

install  doors  of  the  swinging  variety.  and  when  the  last  holders  tried  to  Michigan  to  believe  that  the  same  continue  to  function  if  many  people  System,  which  is  supposed  to  he  the 

The  unthrottled  gaiety  of  the  thirst  emporium  sell  out  the  crash  came.  In  each  expedient  might  prove  helpful  and  should  simultaneously  demand  to  be  banker’s  bank,  affords  no  help  ai 

purveyors  and  their  trade  was  made  possible  under  case  the  credit  bad  been  supplied  by  would  not  be  harmful  to  Detroit.  paid  in  cash.  In  such  discussions  all  in  the  way  of  discounting  or 

a  drastic  ruling  by  Prohibition  Director  Amos  W.  the  banks.  No  judgment  could  have  been  more  the  further  comment  was  always  making  advances  based  on  real  cs- 

W.  Woodcock,  issued  following  a  conference  with  »  ¥  ¥  »  erroneous.  The  Detroit  bankers  made  that  such  a  unanimous  demand  tate  loans  or  secured  by  using  cor- 

President  Franklin  D.  Roosevelt  in  Washington.  During  the  prpsperity  period  that  did  not  quickly  solve  their  problems,  for  currency  never  takes  place.  This  porate  bonds  as  collateral,  and  per- 

The  budget  framers  at  Ottawa  are  wearing  them- 1  P*‘®c®ded  this  depression  the  profits  and  the  holiday  was  continued.  Then  time  it  actually  has  taken  place,  and  haps  these  arc  the  most  serious  of 

selves  out  lookine-  for  new  sources  of  revenue  in  their  many  of  the  great  national  cor-  the  great  corporations  of  that  city  the  system  has  proved  unable  to  the  System’s  many  defects, 

effnric  1X0^1  »  fl  TZ  sources  OI  revenue  in  ui®‘r  |  pupations  were  unusually  large.  In  having  no  longer  any  local  banking  meet  the  demands.  We  may  say  It  may  even  well  be  doubted  if  wr 


...x,  qiicstion  of  suppressing  this  country’s  legnl  '  '  piuyeeut,  paiu  qiana  tor  pay  rous.  rnis  was  one-  as  we  nave  goia,  ana  lu  umes  as  ±sanKS  ana  reserve  districts  loosci.v 

rosl.s  c.gii  hardlv  be  successfullv  refuted.  On  the  other  ^  ^  ^  •  xi.  x  A."  j  j  Si'®3t  reduced  their  funded  way  banking,  for  a  great  industrial  much  bank  credit  as  we  have  cur-  co-ordinated  by  one  board  sitting  in 

hand  from  the  standpoint  of  efficiency  of  service  -  so  I  ,  attempt  to  maintain  the  moral  standard.s  debts.  They  also  increased  their  eity  was  taking  large  sums  from  the  rency.  .  Washington.  In  this  financial  storm 

,  1°'  neighboring  country —  the  people  of  which  (and  bank  deposits  both  in  amount  and  cities  of  the  adjacent  states,  and  It  is  clear  that  if  all  those  having  they  proved  quite  powerless  to  pre- 
imporiant  in  a  country  ot  vast  di.stances  and  sparse  ,  government  of  which)  show  no  inclination  to  main-  number.  Meanwhile  the  indivi-  sending  nothing  back.  Soon  Cleve-  bank  deposits  demand  to  be  paid  in  sent  a  united  front  against  the  rap- 
population  like  Canada  there  remains  the  doubt  as  ,  tjjQge  moral  standards  themselves  duals  who  had  bought  the  stocks  land  in  turn  was  drawing  on  Pitts-  currency  there  will  not  be  nearly  idly  moving  menace  of  great  trans- 

io  whether  the  people  can  be  assured  ot  a  high  stan-  1  ^  J-  *  x  ,  were  carrying  them  by  means  of  col-  burgh,  'foledo  on  Akron,  Chicago  on  enough  available  to  meet  the  de-  fers  of  credit  from  citv  to  city  and 

dard  of  service  without  the  element  of  comnetition.  L  of  morals.  It  is  merely  a  question  lateral  loans  at  the  banks.  When  Milwaukee.  South  Bend  on  Indiana-  mands.  Then  if  any  large  number  region  to  region.  Instead  of  pre- 


dard  of  service  without  the  element  of  competition. 

But.  as  previously  stated,  what  has  been  accomplish¬ 
ed  in  the  carrying  out  of  the  report  Of  the  Duff  Com¬ 
mission  is,  at  least,  a  not  unimportant  step  in  the 
eventual  solution  of  this  great  national  problem. 


jof  business  and  legitinmte  international  trade.  !  the  crash  in  stock  prices  came  the 

I  _ ; _  banks  held  great  volumes  of  loans 

I  ^  ;  based  on  stock  collateral  that  stead- 

j  The  Great  American  Opportunity.  iily  shrank  in  value,  and  they  also 

Tuir-  _  ■  1  X  ^  '  held  large  deposits  of  the  corpora-  i 

HE  whole  civilized  world  is  closely  following  |  securities  owned  by  in-  , 

current  economic  and  financial  developments  in  |  dividual  borrowers  were  fading  away  j 
the  United  States.  There  is  perhaps  a  measure  of  i  in  worth. 


The  Great  American  Opportunity. 


■  - — - - ■■■*■  venting  the  destructive  fleeing  of 

^  I  credit  from  one  district  to  anotlicr 

Sack'Cloth  and  Ashes 

we  need  a  more  closely  unified  sys- 

A  i-j-A  •  1  v  AL  lu  II  CA  A  I I  ,  f®!®'  and  perhaps  one  in  which  the 

All  Editorial  From  th.  Wall  Street  Journal.  'present  Federal  Reserve  Banks  will 

W I  liad  emerged  victorious  from  a  .  ‘Never  sell  America  short  .  was  our  become  merely  branches  of  one  Cen- 


An  Editorial  From  the  Wall  Street  Journal. 


Snpnrlmty  Anri  Wi«A  Savina  United  States.  There  is  perhaps  a  measure  of  i  in  worth.  » c  nau  p.nei  geu  viutui  iuu»  num  a  «..v  .i..,  - - 

:5pen  ng  a  Wise  Zsavmg.  satisfaction  in  some  other  countries  that  the  conse-  I"  <h®  f®''®®''  8'®af  depressions  stupendous  struggle,  almost  before  ^ *’'® 

QNE  need  only  glance  about  city  and  ®®burban  j  quences  of  reckless  post-war  inflation  have  finally  been  :  we  had  begun  to  fight.  We  had  piled  "”4at  ^  hasTnfb®^^^^  in  Jof  Tr'b^nUl^^'S 

.streets  to  realize  the  ugliness  of  wooden  poles  and  |  visited  upon  a  nation  which  in  its  newly-found  wealth  ;  speculative  prices  of  iJnds.  goods,  ^he  most  stupendous  wealth  in  among  us.  We  have  seen  our  ad-  apparent  We  now  hlvJ  a  narional 
overhead  tiansmis.sion  and  to  appreciate  that  thus  far  j  defied  the  laws  of  sound  business,  as  it  ignored  inter-  ;  and  ■  securities,  but  this  time  the  history.  We  were  fresh  and  young  vantages  lost  in  every  country,  our  jjapking  system  and  48  different  stale 

what  has  been  accomplished  by  the  construction  of  i  national  resnonsibilities  But  it  is  realized  that  w,hat  i  bankin.g  structure  was  far  stronger,  i'®  a  world  scarred  and  old.  The  most  earnest  will  flouted  at  the  gygtems  operating  under  as  many 

underground  systems  has  been  relatively  unimportant  j  has  haDoen^d  irnow  Velarivelv  mir^nortlt  as  Jom  i  We 

iTx  fhn  i.eafrxxe^f  the  rxrrxRiam  oc  Q  xt-Rrxio  |  '  PP  o  relatively  Unimportant  as  com-  nation  did  not  develop  until  we  were  therein.  of  history  and  economics  have  national  banks  are  members 

in  tne  iicdtnient  ot  tne  problem  a.s  a  whoie,  ,  pared  with  what  i.s  to  happen  in  the  future.  All  eyes]  well  into  the  fourth  year  of  the  de-  Arrogantly,  stupidly,  we  took  hold  wrought  a  dire  revenge,  and  a  de-  Federal  Reserve  System,  biii 

Not  without  .selfish  mtere.st.  the  Northern  Electric  j  are  turned  to  the  World  Economic  Conference,  and  i  pression.  It  began  early  in  this  on  our  manifest  destiny.  Every-  pressed,  battered,  storm-tossed  na-  most  of  the  state  banks  are  not  mem- 

c'ompanv.  Limited,  has  i.s.sued  a  pamphlet  on  "Wise  |  hone  strengthens  that  there  mav  he  real  neenmniiah  vear  in  the  cities  of  the  Mississippi  where  we  sought  advantage,  and  tion  lowers  its  proud  head  to  con-  ijg^s.  These  banks  operate  under 

.Spendin-  and  Wise  .Saving"  with  the  suggestion  that  I  i  ir  it  I  7%  .  \  accomplish-  carefully  everywhere  we  evaded  responsibility,  fess  itself  of  the  same  fleshly  per-  of  examination  ranging  from 

^  7' f  .  ^  ^*1  1  f  ^  ^  United  States  is  being  brought  to  |  ^-atched  by  the  treasurers  of  the  We  refused  cooperation  for  a  better  vious  substance  as  its  neighbors.  It  rigidly  efficient  lo  the  laxly  tol- 

t he  construction  of  conduits  for  underground  electrical  realize  that  the  prosperity  of  any  nation  depends  in  no  1  great  national  corporations,  and  as  system,  but  boiled  with  indignation  this  lesson  is  too  deeply  engraved  grant.  Clearly  we  must  create  a 

..ei  viccs  can  be  placed  among  the  public  works  which  gniall  measure  upon  the  well  being  of  others.  they  saw  signs  of  banking  tension  when  venerable  mations  refused  to  on  our  national  soul  for  the  prosper-  j'aj.  more  closely'  integrated  system 

HIP  justified  at  this  time.  Kven  hpfnre  the  o-pnpt-ai  hanirino-  ixr,iiH.Ax,  developing  in  a  locality  they  moved  lay  aside  old  policies  at  our  evan-  ity  of  tomorrow  to  efface,  then  this  banking,  for  credit  i.s  based  on 

The  case  for  wi.se  spending  aud  wise  savin-  is  backed  a^x^io-na  ih  ci  i.  t  ^  ^  their  accounts  out.  usually  by  wire  gelical  whim.  We  felt  that  the  laws  nation  will  have  become  worthy  of  confidence,  and  that  cannot  be  truly 

.  .  f  c  ?  ■  o  D  ^  <3  v,  declared,  the  Stock  Exchange  Gazette,  London,  under  L,.ansfers.  and  in  most  instances  to  of  history  and  economics  must  stand  itself— the  gigantic  limbs  which  a  too  restored  as  long  as  people  are  jiis- 

ny  me  views  ot  bir  .tosiah  btamp.  L.L.B..  D.Sc..  wno,  t^^e  heading  “America  in  pawn — Learning  to  spelH  New  York.  still  or  reverse  themselves  for  the  rapid  adolescence  developed  will  be  tifjgji  in  harboring  suspicion  that  a 

in  a  recent  article  in  Barron’s  Weekly,  declared  that  •Cancellation'."  declared  ( in  iLs  issue  of  February  24th)  ^  Wherever  cities  were  thus  sud- '  prosperity  of  the  greatest  of  nations,  at  last  animated  by  a  man’s  spirit,  collapse  like  this  might  sometime 

hoarding  means  deflation  and  unemployment,  and  that,  that;  '  ,  -  -  recur. 


therefore,  consumption  should  be .  stimulated.  S 
•losiah  concludes  his  argiunenl  as  folloivs: — ■ 

"Between  cautious  business,  and  cautious  public 
authorities,  the  total  savings  are  no  longer  being 
u.sed.  ami  they  cannot  last,  they  have  no  enduring 
power,  they  melt  away  into  deflation  and  increaseil 
unemployment.  So  long  as  permanent  capital  goods 
are  not  being  demanded  either  by  business  or  by 
public  authorities,  then,  in  the  name  of  stability, 
we  must  buy  the  current  output  of  consumable 
goods  and  stimulate  consumption  by  all  means 
possible.  The  ideal  is  a  balance  between  spending 
on  consumable  goods  and  saving  and  capital  ex¬ 
penditure.  But  saving  and  capital  expenditure  go 
together,  and  if  they  are  divorced,  then  general 
spending  is  the  next  best  expedient." 


“The  World  Economic  Conference  is  more  vital 
to  the  U.  S.  A.  than  even  to  Europe,  which  has 
made  up  its  mind  that  inter-govemment  debts 

are  at  an  end;  America's  task  is  to  learn  how  to  j  |  ^  I  i  Ottawa. — ^The  ratio  of  gold  hold- 

soell  'cancellation'  not  merelv  of  war  dehtxs  but  f  1  ings  to  combined  Dominion  and , 

.  •  t  1  Kf  A  i,  u  1,  1  During  the  enforced  holiday  of  the  the  currency  situation.  In  Local  popular  with  commercial  travellers,  bank  note  circulation  in  Canada  is 

oi  internal  private  debts,  so  that  her  banks  may  ;  ^ork  Stock  Exchange  business  brokers’  offices  the  opimion  was  free-  but  experience  up  to  the  present  has  39  ggnt.,  according  to  an  answer 
function.”  naturally  was  very  expressed  that  it  would  likely  take  shown  that  it  has  made  a  particular  given  in  the  House  of  Commons  to 

The  Gazette  saw  in  the  earlier  trouble  in  Michigan  w.xa.xv.».a.  ^  h  ai  x  1  the  United  States  a  long  time  to  get  hit,  owing  to  its  novelty,  with  women  a  question  asked  by  J.  A.  Bradelte 

a  crisis  symbolic  of  the  whole  American  banking  quiet  around  the  Local  over  the  injury  to  its  pride  in  think-  travellers.  '  (Liberal.  North  Temiskaming)  On 

,  u  A  LOI.  Offices,  and  regular  mg  that  any  situation  could  possibly  - - -  ibe  last  day  of  February  the  total 

.situation,  because  it  indicated  that  the  $1,623,700,000  clients  had  a  lot  of  time  develop  that  would  make  necessary  If  there  is  one  thing  the  late  Sir  Dominion  notes  in  circulation  wa.s 

in  money  poured  out  of  the  Reconstruction  Finance  to  discuss  the  various  developments  ,  the  closing  of  its  banks.  Henry  Thornton  will  be  remembered  $175  701,103.19. 

;  Corporation  failed  to  bridge  the  gap  and  instil  con-  Ihat  had  occurred  as  a  result  of  all  |  _  ^  for  in  Canada  it  will  Total  gold  held  by  the  Dominion 

jfidence  —  and  so  hoarding  grew.  The  writer  saw  l*®'nking  and  stock  exchange  busD  1  u  l.  j  i-i"? vime t i  the  wtmdcrful  against  note  circulation  was  $7'0.- 

„  ..  A.  .  .  ,  ness  in  tb-  States  being  paralyzed  ho  grcai  lias  been  the  trend  LNIVERS.4L  manner  in  which  he  348  qo.*;  60  This  included  $12,500.- 


Inside  Stories  of  the  Street  il  gqu  to  Notes 


avellers.  .  (^Liberal,  North  Temiskaming)  On 

- - — : —  .  the  last  day  of  February  the  total 

If  there  is  one  thing  the  late  Sir  |  Dominion  notes  in  circulation  wa.s 
jnry  Thornton  will  be  remembered  $^75  701,103.19. 

for  in  Canada  it  will  Total  gold  held  by  the  Dominion 


e  closing  of  its  banks.  Henry  Thornton  will  be  remembered  $^75  701,103.19. 

_  ,  for  in  Canada  it  will  Total  gold  held  by  the  Dorainioi 

I  HELD  be  the  wonderful  against  note  circulation  was  $70. 

So  gi-cai  has  been  the  trend  LNIVERS.4L  manner  in  which  he  348  82.5  60  This  included  $12,500. 

_ t  '  a1_  1 _ 1a  _ i. _ * _  a-*a_  4  1.  _ij  xi__  _ xi _ \  w,  ...  a  .  * 


We  mu.st  admit  to  difficulty  in  reconciling  extreme  j  America  from  the  Atlantic  to  the  Pacific  in  pawn  and  !  ^uch  a  long  period.  One  of  the  towards  the  lunch  counter  for  the  |  AFFECTIOX.  held  the  affection  of  j  aaa'  aaainst  the  first  $50  000  000  of 

lews  as  to  nllhlic  .savinp-  to  rprllirp  taxps  and  nilhlil-  aulrod  xi  hothox-  in  tho  noon  riiliir.n  x,oot  nSancroo  anp  nnt  _l.,  4.:^, _  ..ion,  tSot  fhn  nnnn.Hcix,  nmol  .HoA  nrn..b.xncr  fnnnn  nf  iL''"  .  _.a_.  , _ a._j  ’  ic- 


views  as  to  public  .saving  to  reduce  taxes  and  public  asked  whether  in  the  near  future  vast  changes  are  not  I  old  timers  took  the  view  that  the  noon-day  meal  that  the  working  force  of  Dominion  notes  issued,  $57,757.- 

spending  to  create  employmefat.  However,  there  is  a  i  inevitable  in  the  financial  structure.  1  main  benefit  th6  experience  would  TREND  OF  down  town  restau-  the  Canadian  National  Railways.  io3.]9  representing  full  coverage 

great  deal  to  be  said  fora  middle  position  a  compro-  |  Expressing  the  hope  that  good  may  come  out  of  i '’'®  State.s  would  'rHE  TI.IIES.  rants  are  fast  disap-  Sir  Henry  never  seemed  to  niiss  an  against  notes  issued  in  excess  of 

-AC  A-  .  A,  I  ~  ~  likelv  result  from  the  fact  that  a  pearing  from  the  busi-  opportunity  of  having  a  word  with  tcAnnnnnn  inri  49128241  reiire- 

rai.se  whic  will  permit  of  essential  spending  on  the  one  jevil.  the  Standard  Statistics  Company,  New  York,  I  g,.eai  many  people  would  have  to  ness  sections  of  both  American  and  any  of  the  staff  of  the  railway,  and  sending  gold  held  in  excess  of  stat- 

hand  and  on  tho  other  employment  on  worthwhile  |  declares  that  if  a  stronger  banking  structure  emerges  |  find  out  that  banks  .ind  business  Canadian  cities.  One  of  the  main  w'hen  travelling  always  made  it  a  ytory  requiremenls 

undertakings  in  place  of  the  dole.  Tt  appeals  to  tis  Trom  the  debris,  current  hardships  will  not  have  been  ,  generally  operate  on  money  ticing  reasons  for  the  lunch  counter  i.s  at-  point  of  having  a  little  word  at  the  represents  a  coverage 


ked  whether  in  the  near  future  vast  changes  are  not  old  timers  took  the  view  that  the  noon-day  meal  that  the  working  force  of  Dominion  notes  issued,  $57,757.- 

Bvitable  in  the  financial  structure.  I  main  benefit  th6  experience  would  TREND  OF  down  tow'n  restau-  the  Canadian  National  Railways.  I  ^93  jg  representing  full  coverage 

Expressing  the  hope  that  good  may  come  out  of  i '"®  United  State.*  would  THE  TI.IIES.  rants  are  fast  disap-  Sir  Henry  never  seemed  to  miss  an  |  issued  in  excess  of 

il  the  Standard  smtisties  oomnanv  New  vork  /  pearing  from  the  busi-  opportunity  of  having  a  word  With  and  $91,222.41  repre¬ 


reasons  for  the  lunch  counter  i.s  at-  j  point  of  having  a  little  w'ord  at  the 


utory  requiremenls. 

Gold  held  represents  a 


thaJ,  it  is  for  experts  in  the  matters  of  public  finance  ]  in  vain.  Standard  Statistics  looks  to  the  Canadian  i  '®  '  5;* '‘f’  the  fact  that  so  many  j  completion  of  a  run  with  the  ®n-  49  pg^  ggnt.  against  total  amoiini 


to  decide  in  how  far  expenditures  ma.y  be  justified  at  |  banking  system  for  guidance  in  finapeial  reconstruc- 
the  present  time  on  the  de.sirahle  extension  of  conduit  j  lion : 


■ivstems  in  the  transmission  of  wired  service.*. 


Business  Insurance  and  Exemptions. 

73  ROVIN(;e.S.  municipalities,  and  other  taxing 
‘  bodies,  in  looking  around  to  find  new  .sources  of 
revenue  arc  in  most  cascs  exhibiting  an  unfortunate 
lack  of  originality  and  foresight.  There  is  in  evidence 
the  age-old  tendency  to  penalize  efficiency  and  thrift 
in  an  emergency  cau.scd  by  extravagance  and  e.xces.s. 

VVhat  is  legaided  in  insurance  and  misiness  circles 
as  an  example  of  this  tvfie  of  legislation,  is  the  amend- 
menl  now  before  tlie  Quebec  legislature  to  limit  cxist- 


'  "At  the  ri.*k  of  being  charged  with  Pollyannaism,  •  pointed  out  that  all  business  is  inon 
observers  are  warranted  in  expecting  far-reaching  '  or  less  based  on  normal  conditions 

beneficial  banking  changes  to  result  from  the  |  and  diirin'g  ordinary  times  llic  dail; 

i  present  collapse  of  the  financial  structure.  The  '  withdrawals  of  deposits  are  proil; 

need  of  recasting  dome.stic  banking  foundations  ;  much  offset  by  the  deposits  that  ari 

!  has  become  imperative  and  the  temper  of  the  Am-  |  being  made  by  olher  interests.  Whei 

crican  people  is  apparently  such  that  a  crisis  is  this  situation  is  stopped,  and  fli 
necessary  to  the  accomplishment  of  reform.  Some-  '  trend  is  only  in  one  direction  of  with 

j  what  similar,  although  less  acute,  crise.s  resulted  ,  drawal  of  deposits,  it  could  readil; 

in  refinements  of  the  Canadian  banking  .system,  i  be  seen  lliui  it  was  only  a  matter  o 

which  has  ridden  through  the  present  storm  with-  1  time  when  tiny  institution  ivotili 

out  a  single  failure,  and  w'hich  is  now  being  studied  {have  lo  .stoii  functioning  owing  p 

scrtotisly  by  United  States  bank  critics.”  j  tlie  tael  that  under  anythin, g  lik 

It  i.s  the  history  of  civilization  that  progre.ss  is  recent  conJilions  it  would  lie  pitic 
marked  by  suffering,  and  that  reforms  arc  soldom  * '*•* 


i  hoarded  in  a  way  that  prevents  it  people  are  making  a  practice  of  gineer.  When  on  a  trip  of  inspec-  Dominion  notes  outstanding, 

I  being  available  for  one  purpose  or  waiting  till  tliey  get  home  in  the  tion  he  always  would  leave  the  Su-  an,ount  of  gold  reserves  held 

‘another.  In  this  connection  it  is  evening  for  their  principal  meal,  and  perintendents  of  the  road  to  step  chartered  banks  of  Canada 

I  pointed  out  that  all  business  is  inore  are  only  taking  a  snack  in  the  mid-  across  lo  some  workmen  in  the  vari-  ,  amounted  to  $43  043  000  The  amount 
I  or  less  based  on  normal  conditions,  die  of  the  day.  This  trend  has  be-  ous  shops  in  order  to  have  a  little  notes  etc  issued  and  cir- 

I  and  during  ordinary  times  llic  daily  come  so  marked  in  the  States  that  word  with  thbni.  and  make  them  clvirtcrcd  b'lnks  in 

'withdrawals  of  deposits  are  proiiy  ,  tlie  I>ennsjh;ania  Railway  has  just  feel  that  they  belonged  to  the  big  comparison  with  the  gold  coverage 
‘  much  offset  by  the  deposits  that  are  1  announced  the  introduction  of  the  lamily  of  the  Canadian  National  jug  ggg  398 

■  being  made  by  olher  interests.  When  i  lunch  counter  into  a  portion  of  the  j  system.  It  was  this  close  relation-  ‘  ^  _ 


tlie  ,  dining  car.  This  Company  of  course  .  ship  that  existed  between  Sir  Heinry 


trend  is  only  in  one  direction  of  with-  'ojierates  hourly  trains  between  Phil-  ;  and  the  members  of  the  different  TOB.VCtO  EXPORTS  IP  SH.VUPT,!. 

drawal  of  deposits,  it  could  readil.v  1  adelpliia  and  New  York,  and  this  unions  that  supplied  the  reason  for  ,  Consignments  of  Canadian  tobacco 

be  seen  lliut  it  was  only  a  matter  of  particular  service  is  operated  on  the  arrangements  being  made  by  the  |  to  Great  Britain  last  .vear  increased 

i.iiitc  when  tiny  institution  would  |  electric  lines.  It  i.s  tlie  intention,  as  '  International  Railways  union  to  t)y  uiore  than  seventy  pet'  cent.  over 


have  lo  .stoii  functioning  owing  to  ;  soon  as  the  various  cars  can  be  re- 
the  fact  that  under  anything  like  iiiodelled.  to  put  counters  running 


ot  a  hank  half  a.s  quicklv 


..  .  ^  .  accomplished  without  travail.  It  out  of  the  present  ...  « 

ng  exemptions  under  the  Succession  Duties  Act.  Under,  ..  ..  ^  ,  deposits  w  n  c  heiii.-,  w 

.  'situation  the  United  States  emerges  with  a  sounder  •  i,,,.,vjin(  v  wiiii  v  hich 


the  act  as  constituted  at  present,  insurances  made  , 
payable  to  beneficiaries,  by  the  assured  are  subject  to  , 


illtdraw  It.  Tlio 
the  .New  Yoidi 


banking  system  and  an  appreciation  that  no  nation,  nuirkct  otiened  after  ll.e  hoHday  was  counter,  and  iu  this  way  the  titi-  strikin.g  event  ot  its  kind  ever  car 


,  „  A  ...  a  .  a  ,  .  ,  no  matter  how  great,  can  live  unto  itself,  then  we  may 

succession  duties.  But  policies  taken  out  by  a  third  .a.. 

A  A  a  a,  .  .  ,  a.  j  '  be  on  the  way  to'  a  new  era  of  more  stable  prosperity, 

party — a  partner,  a  corporation  of  which  the  assured  _  t-  f  j 

is  an  officer,  a  mortgagee,  etc.  -un  the  life  of  an  indi¬ 
vidual,  have  hitherto  been  exempt.  Under  the  terms  of  !  A  .satisfactory  increa.se  in  employment  in  the  woollen, 
the  proposed  amendment,  such  policies  will  be  taxable  i  knitting  and  silk  industries  in  Canada  in  lit, 31  over 
to  the  .same  extent  as  those  which  pa.ss  by  "gratuitous  j  19,30.  and  in  19.32  over  19.31,  and  thtf  continuation  of  llv 


soon  as  the  various  cars  can  be  re-  ;  tender  him  a  dinner,  had  he  lived,  on  4^(5  previous  year,  according  to  a  re- 
iiiodelh'd,  to  put.  counters  running  j  .March  2.5tli,  at  which  it  w'a.s  the  in-  view  of  trade  t,ii  llic  ignited  Ivingdoni 
l(  ngthw  ise  at  Hie  end  of  eaeli  car.  fention  to  present  him  with  a  testi-  by  Harrison  Watson,  Canadian  Trade 
jitiii  in  this  way  rooiii  will  be  pro-  ,  ir.onial.from  all  tlie  Unions  identified  Commissioner  in  London.  Imports  of 
vided  for  ten  person.s.  five  at  eacli  with  different  parts  of  Hie  undertak-  uninanul’acturod  tobacco  into  the 
counter.  is  proposed  that  a  tray  ings  of  the  Uailwav'..  In  many  re-  United  Kingdom  during  the  calendar 
service  meal  w  ill  be  served  at  Hu;  I  speets  this  would  have  been  the  most  years  1931  and  1932  w  ere  as  follows: 
eoiinter.  and  iu  this  way  the  tr:i-  .striking  event  of  its  kind  ever  car-  Origin.  1931  193r 

\eilef  will  be  able  to  got  an  aeeoiii-  ried  out  l>y  the  I'nions  themselve.*.  Total  (Ihs.t.  .191,046,176  175,204,136 
nioilatioii  niotil  at  prices  rr."ging  and.  liad  lie  liicri.  Sir  Henry  would  ranada  ....  (),'272,866  10,844,15( 

fio;it  10c  to  75c  instead  of  the  iiiuch  certainly  liavc  ta'ien  greater  pleasure  xyasalanci.  .  .  11,116,420  15, 063,602 

liighcr  prices  Hiat  lu-evail  in  the  out  of  it  than  anything  else  that  j  5,909, 189  10,'452,'l6:! 


titiiiluiied  mainly  to  Hie  fact  Hiiil  so  leller  will  be  able  to  got  an  aoeom-  ried  out  l>y  the  I'nions  themsel ve.*.  1  yoral  (Ihs.t. 

main  ef  the  poonle  who  litid  been  nuiilation  nioiil  at  prices  rr."ging  and.  liad  lie  liicri.  Sir  Henry  would  |  (■■anada 

hoiirding  il’o'r  nu  ley  were  luiying  fio;ii  tOc  to  75c  instead  of  the  inucli  certainly  liavo  ta'ien  greater  pleasure  |  >^-yaj,aianci . 

different'  issues  on  w  hich  dividends  ;  higher  prices  Hiat  lu-evail  in  the  out  of  it  than  anything  else  that  1 j^bodesia . 


ried  out  l>y  the  I'nions  themsel ve.*.  1  yoral  (Ihs 
and.  liad  lie  liicri.  Sir  Henry  would  |  (■■anada 


title"  tp  a,  beneficiary. 


Here,  T'H  ■  I  he.  fate  of  it,  i.s  a  proposed  step  on  the  Statistics  Bmploymenl  index  figures. 


increase  into  19.33,  i.s  shown  by  Dominion  Bureau  of 


.  were  still  being  paid  in  order  lo  try  ■  dining  car  itself.  This  type  of  oar  could  ever  have  happened  in  his  long  United  States  .157,218,425  125,290,090 
oollen.  and  obtain  a  larger  revenue  Ihaii  '  will  a'so  lie  iuH'odtteed  011  many  railway  eitroer.  He  was  very  iiroiid 
over  would  h;*  ohinincd  on  hank  doiiosiis  lines  w  Iiore  Hie  runs  oeciip.'  fron  of  the  family  spirit  that  he  always!  "  “ 

of  ih-  oul'  in  the  loll';  rni-  howevet,  this  ilirfc  to  four  hours,  as  it  is  ihouglit  tried  lo  do\eloi>  in  coiinpelion  with  |  2'a""i‘’8'  I'r*'^" 

I  moiiey  would  find  its  way  hack  into  that  a  grcai  deal  more  business  can  an.v  of  tho  Companies,  and  consider-  j  rhl  Moi!rre..i'T'nHi,c,ai  Hn.J* 


J  fhc  linnks.  'AU(\  in  ihiB  wuy  would  bo  done,  fl  was  tboiiRbt  ibat  llic  ed  it  oiio  of  tho  greatest  assets  llial 
i  holu  ill  (ho  «onoral  improvement  in  oouiiter  idea  would  ho  parUrularlv  any  rlilway  could  possess. 


Publishing  Ct^mpanv.  Limited.  Monlrenl. ' 
General  Manager.  Davtd  Burnside,  ^ 
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HINTS  TO  INVESTORS 


Canada  Wire  &  Cable. 

Kindly  give  the  value  and  .standing 
'of  Class  “A”  preferred  and  Class 
'  ■•B”  common  sharers  of  Canada  Wire 
*&  Cable  Co.,  Ltd.,  as  of  this  date. 

1  /  have  purchased  $10,000  worth  of 

^the  former  and  $2,400  worth  of  the 
flatter,  and  would  request  your  ad- 
'oAeo  as  to  selling  them  at  this  time. 

-’•D.  H.>' 

The  earning  power  of  Canada 
)  Wire  ft  Cable,  which  was  high  in 
I  normal  times  has  been  reduced  dras- 
I  tically,  due  to  low  demand  for  its 
,  products,  necessitating  deferring  of 
.preferred  dividends.  In  view  of  the 
{company’s  record  and  its  secure 
I  working  position  and  having  regard 
to  good  management  and  Sound 
'sponsorship,  probably  it  would  be 
‘unwise  to  sell  when  conditions  are 
•at  their  worst,  both  from  the  indus¬ 
trial  and  market  standpoint.  Nor- 


/NQUIRIES  from  sub.scribcrs  in  regard  to  their  invest ments  and 
problems  arc  invited.  Answers  are  based  upon  information  ichieh 
.'illK  FINANCIAL  TIMES  believes  reliable,  fair  and  nnptcjudiccd, 
blit  beyoru!  the  ejrcrcisc  of  cam  in  .securing  such  inforinaliou  TIIM 
FINANCIAL  TiMFS  comnot  assume  re.sviMsibility. 

Inquiries  must  bear  the  signature  and  addrc.ss  of  the  writer  in 
order  to  receive  attention.  Answeis  thought  to  be  of  public  interest 
will  be  publishca.  All  answers  are  mailed  provided  postage  «s 
enclosed. 

Owing  to  the  large  number  of  inquiries  received  and  the  time 
required  to  secure  information  in  connection  with  many  of  them,  it 
may  not  be  pos.sible  to  publish  all  rejilies  in  the  week  in  which  they 
are  received. 

$10*000  in  Bonds  for  a  Widow* s 
Investment 


I  position,  there  is  more  than  a  possi-  I 
jility  that  increased  dividends  may  , 
l>aid  during  the  current  twelve  i 
■  H  ’iionths  on  the  stock.  Apart  from  ' 

ft  W  1  j  .I»e  advantageous  gold  situation,  ' 

•  Ax.  w.  Km/  there  are  po.s.sibilities  for  the  current  I 

I  year  of  increased  earnings  from' 
jopfi'.T  production,  provided,  as  ap-  ! 

I  ptats  possible  at  this  time,  that  ! 
Bank  or  Coinmerca.  '  strengthening  oi  base  metal  prices  i 

Do  noil  consider  the  tiank  ‘  dining  1P33.  With  copper' 

a  oood  inveslmvnt  ho  a  inuii  of  mo-  I-'flce.i  at  anything  like  a  reasonable  ! 
derate  means.  What  is-  (he  tia'bilitie  ‘ the  earnings  possibilities  of 


if  a;ig.  of  a  share!'.. 


I  Noranda  nre  attractive. 


Commerce  at  presenf  pnre  of  CH.y  slock  appears  to  h.ave  worthwhile' 
gwld.H  7.41';-;  do  mm  rohsidcr  th-  •^Piciilative  opportunities. 
prospect.'-  arc  good  to,  thr  (ontinua-  Under  the  above  circumstances,  | 
tion  of  diridriuis  and  what  arc  the  would  suggest  that  it  might 
il.anri.s  fur  futinc  apprccaition.  —  prove  good  policy  for  you  to  dispose  ' 
“L.  R.”  of  half  of  your  C.  P.  R.,  from  the  | 

For  the  business  man  any  of  Can-  proceeds  of  which  an  additional  20  ' 
adian  chartered  bank  stocks  would  shares  or  more  of  Noranda  could  be 
appear  worth  consideration  as  a  acquired  at  the  present  market, 
purchase  for  a  hold  over  a  period.  This  would  provide  you  with  better  | 
at  around  today’.s  levels.  The  banks  diversification,  and  would  serve  to  j 
have  all  come  through  the  past  two  retain  your  interest  in  C.  P.  R.  pro 
years  in  fine  condition,  and.  despite  ariy  development  may  an.se  ' 

contractions  in  earnings  and  divl-  which  might  prove  of  advantage  to  i 
dends,  have  maintained,  and  in  most  that  company  with  a  consequent  re-  i , 


I  cases  improved  their  liquid  position. 
I  Shareholders  of  Canadian  char- 


flection  on  the  stock,  while  at  the 
■same  time  giving  you  increased 


'trial  and  market  standpoint.  Nor-  enclosing  our  suggested  list  for  the  investment  of  $10,000  in  banks  are  pledged  to  double  holdings  of  Noranda,  which  appears 

'anda  Mines  has  a  stock  interest  in  ^vernment  and  rnumcipal  bonds  for  the  account  of  a  wmow  who  requires  pabilitv.  That  is  in  the  event  of  f'r  be  one  of  the  most  attractive 
[the  company  and  supplies  it  with  Its  yie.d  available  consistent  with  safety.  ,  ,  i  the  failure  of  a  bank  to  meet  its  equities  on  the  Canadian  stock  mar- 

■Viopper.  attached  li.st  is  made  up  of  ten  bonds  having  a  par  value  of  to  its  creditors  and  de-  keta  today. 

There  has  been  no  trading  in  the  computed  to  March  2nd.  I  shareholders  can  be  assess-  Tour  Montreal  Power  stock 

/'“A”  stock  this  year,  current  quota-  ^hiounts  to  v9^98.51  or  ju.st  about  exactly  the  sum  available.  Ihe  income  i  ^  j.  tlieir  hold-  should,  of  course,  be  held;  this  in 


liability.  That  is,  in  the  event  of  he  one  of  the  most  attractive 
the  failure  of  a  bank  to  meet  its  equities  on  the  Canadian  stock  mar- 


j  °?'h"ere  has  been  no  trading  in  the  t'^‘?  accrued  interest  computed  to  March  ^nd.  I 

'being  36  asked.  The  “B”  stock  sold  ^  interesting  to  note  that  the  .securities  have  been  ,  $100  par  value  hence 

At  8  last  month  and  Is  currently  selected  so  that  intere.st  payments  would  be  received  in  each  month  of  ,  holder  of  10  shares  of  any  of  thel*^’®®  public  utility  stock, 
quoted  a^7  7/8  ask^,  ^  bonds  suggested,  with  one  exception,  are  quoted  below  par,  and  |  I'’’; 


kets  today. 

Your  Montreal  Power  stock 
should,  of  course,  be  held;  this  in 
view  of  the  past  record  and  future 
possibilities  for  this  leading  Cana- 


TRUSTEES  —  EXECUTORS  —  ADMINISTRATORS 
TRANSFER  AGENTS  —  REGISTRARS 

The  great  majority  ol  business  men  are  now  convinced  that  the 
welfare  of  their  families  will  best  be  assured  by  appointing  a  TRUST 
COMPANY  to  administer  their  estates  either  alone  or  jointly  viith  a 
member  of  the  family  or  a  friend. 

You  have  spent  the  bcsi  years  of  your  life' building  up  a  heritage  for  the 
protection  and  comfort  of  your  loved  ones.  Make  assurance  rloublv  sure 
by  appointing  as  your  executor 

PRUDENTIAL  TRUST 

COMPANY,  LIMITED 

fkmiiiof  Dircclois 
B.  HAL  BROWN.  Presidem 
PAUL  GAUBKRT.  H  M  CHAUVIN,  KC  V.ge  I'ii.kI.  lu 
Kna.<lcn.  C.  E  McCUAlG.  RALPH  LOCKE.  HON  F  CARREL  MU 
G.  GORDON  HYDE.  K  C  PHILLIP  ?  ROSS  G  H  COOK 

General  Manager:  FRANK  S  TAYLOR  Sec.  Trriis.  ALFRED  H.'.L!. 

Head  Office:  455  ST.  JOHN  STREET.  MONTH  EM. 

Brunchei  and 

TOKU>TO  VA^4:O^V^:H  KMMf»TON  M\JJI\\ 


Answers  to  Your  Income 
Tax  Problems 

Cnnductrd  by  G.  D.  ROSS 


Calgary  Power.  —  Abitibi. 

■  Po"t^r“b^  8*5  fo  SUGGESTED  LIST  FOR  THE  INVESTMENT  OF  $10,000 

!  20  kbiftbi  bonds  at  around  18  —  _  Cost  plus 

•'A.  B.  C.”  accrued 

We  would  recommend  against  the  ,  ,,  ~ 

sueeested  switch  from  Calirarv  T)om.  of  Canada  gtg.  G.T.P.  Ry.,  3%  1962  $794.93  $30.00 

rPe^er  bonds  “  P  5?-^" 

former  issue  appears  to  be  a  well  l-OOO  Prov.  of  New  Brunswick,  jig  19o0 .  1043.2.1  o5.00 

'  protected  one  as  regards  continuity  l.OOO  Prov.  of  Manitoba,  6  1947 .  1014.99  60.00 

of  interest  payrments,  the  high  yield  I  rov.  of  British  Columbia,  .5'i  1945 .  959.37  55.00 

on  the  bonds  being  due  almost  en-  Saskatchewan,  6  1952 .  900.16 

•  tirelv  to  conditions  nrevailinsr  in  the  1,000  City  of  Montreal,  411.  1971 .  988.74  4.j.00 

•industrial  bond  market.  On  the  1.000  City  of  Toronto  gtg.  Har.  Comm.,  4 1953  970.12  45.00 

other  hand,  Abitfbl  >ond.s.  when  con-  .  ' 

i  sideration  is  eiven  to  the  definitely  1,000  City  of  Saint  John,  p  19o0.. . 987..>.>  .>0.00 


the  year  uuuici  ru  nuaicM  uriy  or  me 

The  bonds  suggested,  with  one  exception,  are  quoted  below  par,  and  | 
as  the  li.st  would  no  doubt  have  periodic  supervi.sion,  opportunities  for  i n’f  wr  m 

t.v»r,b..ox.h»K.,  should  8eco„e‘’.v.lUb,e.'’  I  "S  I 


accrued 

interest  Income 


i  amount  of  his  investment.’ wmuld  be  Home  CHI.  —  Pioneer  <>f  >-'  tnn,s,  a  dcmirtmrvi 

[liable  to  an  assessment  of  -no  more  Extension.  conducted  by  an  authonti/  on  inconu  lax  nHistion.s  for  the  bmcfn 

[than  $1,000.  In  the  case  of  the  last  j  would  appreciate  if  you  could  subscribers  of  The  Financial  Times  >n  whiih  gneries  with  ngard  to 
■  Can.adian  bank  failure-  that  of  the  advise  me  as  to  what  interest  Home  individual  problems  will  he  au.'urvrcri . 

.Home  Bank  of  Canada  in  1922,  qjj  Pioneer  Extension  Sub.scribcrs  who  wish  to  arail  thmi.-alms 

I  shareholders  were  assessed  with  the  r.airi  a  ...» #i,i.  ..  ..  ..  ..  _ 


j  former  issue  appears  to  be  a  well  |  U”"'' 
protected  one  as  regards  continuity  U""" 
of  interest  payrments,  the  high  yield  U”"” 
on  the  bonds  being  due  almost  en-  UU"®  ■ 
:  tirely  to  conditions  prevailing  in  the  [ 

•industrial  bond  market.  On  the  U””" 
other  hand,  Abitfbl  >ond.s.  when  con-  U”*'" 

1  sideration  is  given  to  the  definitely  1.000 
unfavorable  conditions  prevailing  in  ‘ 
the  newsprint  field,  and  the  obscure  ?10,^0 
outlook  for  the  immediate  future,  Tot 

•are  speculative.  "“J 

At  the  best,  it  will  undoubtedly  Tot 

be  some  considerable  time  before 
there  is  any  question  of  resumption 
of  interest  payments  on  Abitibi 
.  Ixinds.  Hence  the  possibility  for  en- 
'  hancement  In  the  market  for  the 
bonds  appears  limited.  We 

•  $2,000. 
Canadian  Vickers  Bonds. 

WiU  you  kindly  give  me  your  opin- 


$794.93 

$30.00 

1.30' 

.r 

1371.85 

52.50 

.5.00' 

/r. 

1043.23 

55.00 

5.28' 

/<. 

1014.99 

60.00 

6.10' 

/r 

959.37 

,55.00 

6.03' 

,- 

900.16 

60.00 

7.00' 

r 

988.74 

45.00 

4.67' 

fi) 

970.12 

45.00 

4.75' 

967.57 

45.00 

4.90' 

987.55 

.50.00 

5.20' 

"J 

shareholders  were  assessed  with  the  nnig  Mine  their  hni,i{nn.i  i„  thi„  \  t  ,j  . .  . 

Yield  full  double  liabilitv  This  in  view  of  ^  ^  ■  f  ,  holdings  vi  this  .should  address  thetr  cnquine.s  to  Inconu  Taj  Dt  parlmenl,  anu,  in  -  (i.vi  .v 

1  in.  A  m  view  oi  mtnr  suffwuint  to  make  any  appre- \  j-  .  ■  ■  .  .... 

1.5U  r  I  the  fact  that  the  bank  was  unable  ciable  difference  in  the  value  of  ^  ”  dxreet  ansircr  i.s  required,  qnenc.s  should  be  a<  comnanwd  hg  a 


c  ven  with  the  double  liability  col 


ciable  difference  in  the  value  of'  ansim  i.s  u 

Home  Oil  stock,  also  is  the  mine  ex-  |  addressed  envelopi . 


Total  cost,  plus  accrued  interest  to  March  2nd. . ...  $9,998.51 

Annual  income  . . . . .  497. .50 

Total  par  value  . . . . . .  10,.500.00 

Income  on  invested  capital  .  ..  5.03%  per  annum. 

Yield  to  maturity  .  5.29% 

Interest  payments  are  received  during  each  month  in  the  year. 
NESBITT,  THOMSON  &  COMPANY,  LIMITED,  Montreal 


;  ,  : - ;  “  — :  - .  pcciea  to  proauce  in  inr  near  ru- <  rv  i  .•  .  ....  .  .* 

I  claims  of  creditors  and  depositors  In  turet _ “J.  H  N.”  •  Deductions  From  Income.  |  ba.^t  lueUils  iiu  liKnnt;  .N'li  krl. 

full.  The  possibilities  of  fuitbcr  y^Q  can  ascertain  no  offi-  I  ^  should  be  glad  if  i/ou  would  ■  t  oppet  and  .\.sbe.sto.>i  M  i  n  e 

bank  failures  in  this  country,  .ire,  ci^i  information  has  b“en  given  "‘p  '*•'*  deductions  ,""^  I  3',  ;  (k.ld  and  .Silv.i  ,Minc« 

liowcver,  negligible.  The  remaining  vi-hat  was  the  extent  of  the  in- '/'o'”  P« '  i»i  m.iA:- j  ^jO' , . 

hanks  are  all  large  and  e.xceptional-  terest  in  Pioneer  Extension  Gold  ' '"S'  b'comc  tax  return.  I  ,  *••''  allowance  can  lie  deducted 

!y  strong  institutions,  well  managed,  Clines  acquired  last  year  by  Home  I  Unit  certain  taxes  (nirf  !•"  •’‘^apcct  nt  dividends  leeeived  t'roii. 

and  W'ith  the  highest  type  of  direc-  oil.  The  only  official  intimation  1  charitable  donations  may  be  deduct,  producing  Oil  Companies,  but  no  de- 
tion.  been  that  control  of  the  mining  there  are  re.servations  in  i  pletion  allowance  can  b<  deductf  r! 

With  regard  to  Bank  of  Commerce  company  was  acquired,  and  as  the  j  ca.ses.  Some  brief  comment  on  \  respee  of  ilividends  received  from 
stock,  this  bank  is  one  of  the  Cana-  capitalization  of  Pioneer  Extension  1  subject  would  be  appreciated. —  !  refining  or  holding  Oil  Companies, 

dian  "big  four”,  is  well  managed;  is  3.000  dOO  shares  of  which  880  000  •  U.  S."  .  A  25' .  allowance  can  be  deducted 

and,  according  to  its  last  available  shares  are  issued  the  assumption  is  •  Provision  is  made  in  the  Income  '  respect  of  dividends  i-eccived  from 

annual  report,  was  in  a  strong  liquid  that  Home  Oil  ’  acquired  450  000 'Tax  Act  and  amendments  thereto  |  producing  Oil  Conipaiiic.s 

position  at  the  end  of  la.st  year.  The  shares  at  least.  [whereby  certain  deductions  can  bH  Al.-,o  an  allowance  of  not  moir 

opportunities  for  appreciation  in  xhe  question  as  to  when  Pioneer  '  from  net  income,  the  allowance  ' ’ban  ten  per  crntuni  of  the  net  ta?. 

market  value  over  a  period  of  years  Extension  property  may  reach  the  i  for  depreciation  and  depletion  are  bicoiuc  of  any  taxpayer  which 


We  would  be  inclined  to  suggest  a  selection  such  as  the  following; — 
$2,000.  Dominion  of  Canada  4i^%  Conversion  Bonds  due  1st  November, 
1959,  with  talons  attached  for  an  additional  1%  to  1st  November, 
1934,  at  99  and  accrued  interest,  yielding  4.70%. 


tentialities  for  the  property  being 


ion  of  bond.s  of  Canadian  Vicfcer.s  $1,000.  Province  of  Ontario  6%  Bond  due  2nd  May,  1936,  at  104.00  and  'oeen  maintained  in  a  sound  position,  i  chiefly  based  upon  iLs  location  ad- i timber  limits  shall  make  operated  lor  the  btnctil  i.r  pri.'al' 
6’.s.  It  has  beep  represented  to  me]  accrued  interest,  yielding  4.60%:.  opportunities  for  bank  profits  j  jQjjjjjjg-  pioneer  Mines  of  British  '  *rllo\vance  for  the  cxhairstioii  [fain  oi  proiit  ol  any  per.-;un.  incni 

ns  having  subsidy  which  practically  $1,000.  Province  of  Ontario  5*470  Bond  due  1st  February,  1947,  at  106. .50  have  been  growing  le.ss  and  less  |  Columbia,  which  was  the  second  Inr-  i®f  niines,  w'ell.s  and  timber  limits  •’♦’'  siiaicliolut  i  llieu-ul 
guarantees  two-thirds  interest  pay-]  and  accrued  interest,  yielding  4.85%.  under  prevailing  conditions,  as  in- I  gest  gold  producer  in  British  Coluni-  •■•eem  just  and  lair.  The  I  *  *  * 


guarantees  two-thirds  interest  pay-  and  accrued  interest,  yielding  4.85%.  unaer  prevailing  conaiiions,  as  m- ,  gest  gold  producer  in  British  Coluni-  deem  just  and  lair.  The 

ments.—'‘N.  H.”  $1,000.  Province  of  Saskatchewan  6%  Bond  due  15th  March.  1952,  at  dicated  by  the  fact  that  commercial  „ja  during  1932.  Hence  it  will  be  [allowance  for  exhaustion  of  iiiining 

It  is  true  that  Canadian  Vickers,  90.00  and  accrued  interest,  yidding  6.95%.  nnd  call  loans  and,  other  profitable  sgpn  that  any  effect  upon  the  mar-  i  lands,  oil  and  gas  wells  and  timber 

connection  with  its  dry-dock  op-  $1,000.  Province  of  Alberta  4Va%  Bond  due  1st  October,  1958,  payable  in  sources  for  the  investment  of  bank  .  ket  for  Home  Oil  stock  by  its  con-  .limits  is  apportioned  between  Le.ssee 


exalions  receives  an  annual  subsidy 

‘  of  $105,000  which  compares  with  in-  ing  S.SOVe.  coniraciion,  ana  noiaings  oi  nign  pend  upon  results  of  future  develop- 

I  terest  requirements  on  the  outstand-  $1,000.  City  of  'Toronto  5%  Bond  due  1st  July,  1941,  payable  in  New  York  grade  investments  showing  a  rela-  nient  work  at  the  mine, 

ing  bonds  of  the  company  as  at  the  as  well  as  Canada,  at  102.00  and  accrued  interest,  yielding  4.70''/o.  ’■•ve  increase.  g.  if.  at 

■leginning  of  1932  at  $156,180.  $1,000.  City  of  Hamilton  4*2%  Bond  due  1st  February,  1945,  at  96..50  and  *  *  *  *  Metalline  Explorers. 

For  the  year  ended  February  29th  accrued  interest,  yielding  4.90%.  C.  P.  R.  —  Noranda.  f„e  any  information 

1932,  Canadian  Vickers  reported  in-  $1,000.  City  of  St.  John,' New  Brunswick.  6%  Bond  due  1st  June,  1947,  at  Kindlu  let  me  have  your  opinion  about  Metalline  Explorers,  Limited, 
terest  on  its  bonds  earned  almost  105.00  and  accrued  interest,  yielding  5.50%.  o„  ff,f,  following  bonds  and  stocks,  of  which  Cecil  A.  Louch  held  eon- 

1*4  times  after  usual  allowance  for  $1,000.  City  of  Belleville  6%  Bond  due  1st  April,  1949,  at  108.2.5  and  ;  (jiid  if  you  would  recommend  any  trol  before  being  imprisoned  last 

depreciation.  During  the  year  just  accrued  interest,  yielding  5.25%.  switch  or  sale  at  the  present  time.  year.  The  certificate  for  300  shares 

closed  business  in  all  departments  Terms  subject  to  market  change.  /  f,ave  been  advised  to  sell  C.  P.  R.  that  I  am  holding  has  on  it  ‘'Coun- 

has  naturally  been  considerably  less  This  list  would  cost  $9,922.50  plus  accrued  interest  and  would  provide  „„g  f,„y  Noranda  for  immediate  pro-  ter.signed  and  Registered,  The  Can- 

actlve.  The  structural  steel,  en-  an  Income  in  excess  of  $525.00  per  annum.  The  features  which  recom-  j  fn  i^^g  pull.  Aw  /  am  not  ia  need  \ada  Permanent  Trust  Co.”  but  is  not 

gineerlng,  and  aircraft  departments  mend  it  for  the  paVticular  requirements  you  have  indicated  are  security  j  funds  at  present,  I  am  wondering  \  signed  by  anyone  there.  It  is  sign. 

especially  have  been  at  a  generally  of  principal  and  interest,  marketability  and  diversification  as  to  type  of  i  ,-j  -n  awntd  be  better  to  hold  C.  P.  R.  \  ed  ”C.  A.  Louch,  Secy-Treas.  and 

low  level  of  operations.  It  appears  security,  location,  coupon  rate  and  maturity.  These  are  all  conducive  to|yo^  (,,■  years,  or  sell  now,  ]john  Perron,  Pres. 

probable  that  the  annual  report  of  peace  of  mind,  which  is  most  important.  '  ifirtd  buy  some  later,  when  conditions  Is  this  certificate  marketable  T — 


New  York  as  well  as  Canada,  at  82.00  and  accrued  interest,  yield-  funds  have  been  showing  a  steady  of  pioneer  Extension  will  de-  ******  Les.sor. 


live  increase. 

*  *  *  * 

C.  P.  R.  —  Noranda. 


Metalline  Explorers. 

Can  you  give  me  any  information 


Reporting  of  Income. 

/  iiin  a  murrieil  man  wifh  iiumiu 
below  ta.rahlr  lenl  after  allowing 
(or  I  xempliou-!  of  .$1,200  for  married 


contraction,  and  holdings  of  high  pend  upon  results  of  future  develop- i  The  depreciation  usually  allowed  ;  < 

grade  investments  showing  a  rela-  ment  work  at  the  mine.  i’s: —  \  person  and  ifhOO  for  >  a<  h  ehtld. 


2%  on  reinforced  concrete  build-;  Although-  /  han  not  In  in  la.rubb 
ings;  2L.7o  on  brick  or  stone  and  '/***'  Uit  past  3  years  I  have  repailed 
i)Ec  on  wooded  buildings;  a  rate  I  Uiv  inconu  tax  depart mi  nt  on 


Vickers  reported  in-  $1,000.  City  of  St.  John/ New  Brunswick.  6%  Bond  due  1st  June,  1947,  at  Kindlu  Jet  me  have  your  opinion]  about  Metalline  Explorers,  Ltwifed,  prerre-!.-'!!^ 

Ids  earned  almost  105.00  and  accrued  interest,  yielding  5.50%.  o«  the  following  bonds  and  stocks.  |  of  which  Cei-il  A.  Louch  held  eon- 1  and  10%  on  office  furniture  ^  •%'/  ^on  -  .hro.  d 

usual  allowance  for  $1,000.  City  of  Belleville  6%  Bond  due  1st  April,  1949,  at  108.25  and  ;  would  recommend  any  |  trol  before  being  imprisoned  last  j  fo  t  uii  •  1  *  whether  single  or  married  \'oir 


accrued  interest,  yielding  5.25%.  switch  or  sale  at  the  present  time.  \  year.  The  certificate  for  300  shares 

Terms  subject  to  market  change.  ^  /  have  been  advised  to  sell  C.  P.  R.  j  that  I  am  holding  has  on  it  “Coun- 

This  list  would  cost  $9,922.50  plus  accrued  interest  and  would  provide  g-^y  Noranda  for  immediate  pro-  j  ter.signed  and  Registered,  The  Can- 


Bad  equipmenL  i,i'iou.sly  ,$i,.500  —  should  rrporl. 

With  regard  to  automobiles  used  [  whether  .single  or  married.  .\'oir  I 
In  owner’s  business,  providing  he  Is  fo/rf  that  I  should  report  only  if 

not  on  a  straight  salary  basis,  the  inromt.  is  ta.rable.  Would  he  glad 


ana  ouy  isoianaa  jor  immeaiuie  pro-  ;  lersignea  ana  aegwTeiea.  ine yan-  ,.g  rates  of  depreciation  fixed  I  <>f  deur  guidance  iu  this  connrrtiou 

fit  or  long  pull.  Av  I  am  not  in  need  \ada  Permanent  Trust  Co.”  but  is  not  ,  ,  15%  ♦  uepreciuLu  n,  haco  ^  .  ^ 

of  funds  at  present,  I  am  wondering  I. signed  by  anyone  there.  It  is  sign.  ^rrf  f  .  mr/  'tu  t 


25%  on  cost  for  first  year;  15%  1  The  Ministei  ol  Inconu,  Tax  oi  - 
on  cost  for  second  year;  10%  on  co.st  i  inands  that  ali  pcr.son.s  reuiding. 


probable  that  the  annual  report  of  peace  of  mind,  which  is  most  important.  '  and  buy  some  later,  when  conditions 

the  company  for  the  year  jUst  end-  The  selections  which  we  have  made  are  particularly  suited  to  a  change  for  the  railroads.  Your 


Is  this  certificate  marketable  T — 
R.  D.  O.” 


tor  third  and  subsequent  years. 
Allowances  for  depletion  in  re- 


employed  or  carrying  on  buslnc.ss  in 
Canada  are  liable  to  a  fax  on  in- 


ed  will  show  earnings  insufficient  to  resident  of  Ontario,  but  other  satisfactory  Issues  might  be  mentioned  and  would  be  greatly  appre-  Metalline  Explorers  .securities  of  dividends  recclv-ed  from  [  tome  and  returns  .should  be  fileil  by 

meet  the  regular  depreciation  write-  slightly  lower  yielding  Queffcce  issues  might  be  included  if  desired.  \  dated.  have  no  market  value.  The  Mr.  Producing  Chadian  and  other  Min-  eve^'^  person  who  had  an  inc  onu 


off  and  full  bond  Interest  require-  Some  investors  would  probably  prefer  to  hold  all  Dominion  of  CansKia 
'.'nents,  plus  exchange  on  the  bonds  bonds  for  this  amount,  but  we  feel  that  an  increase  in  income  by  diver- 
-as  in  the  case  of  most  Canadian  sification  can  be  procured  without  undue  hazard, 
corporation  issues  payable  both  as  to  ANONYMOUS, 

principal  and  Interest  in  New  York  - - 

funds.  In  consideration  of  the  fact,  give  below  a  list  of  offerings  which  we  consider  suitable  i  within 

however,  tha„  the  government  dry-  jke  limitations  expressed  in  your  letter)  for  the  investment  of  $10,000  of  a 
dock  subsidy  takes  care  of  approxl-  viddow’s  funds: _ 

mately  two-thirds  of  the  normal  ’  .  Price  Yield  Annual 

bond  Interest  requirements,  there  About  Oc  Income 


dated. 

100  C.  P.  R.  at  35. 

10  Montreal  Power  at  34. 

20  Noranda  at  21. 

$1 ,000  Prov.  of  New  Brunswick 
67c,  1936.  j 

$1,000  Avon  River  Power  572%, 


Touch  voii  sneak  of  still  has  con-  Companies  may  be  deducted  during  the  preceding  year  in  oxce.^- 
trol  Lc^diAS  to  nld  nffic^  from  Such  dividends  at  the  follow- i  of  $1,200.00  notwifh.st.mding  tlv 


trol,  according  to  old  officials  of  the 
company.  He  is  still  at  Collins  Bay. 


ing  rates: — 


i  personal  exemptions  allow;  •!. 


We  give  below  a  list  of  offerings  which  we  consider  suitable  twithin  $1,000  Avon  River  Power  572%, 
the  limitations  expressed  in  your  letter)  for  the  investment  of  $10,000  of  a  1956. 

widow’s  funds: —  $1,000  Famous  Players  6%,  1948. 

■  Price  Yield  Annual  $1,000  C.  N  R.  Ouaranteed  5%, 

About  %  Income  1969. 

.  _  $  3,000.  Dominion  ot  Canada  53,  due  Nov,  15.  1941  103%  1.53  $150.00  $1,000  Dominion  of  Canada  5%, 

for  nervousness  with  regard  to  the  3  oqo.  Dominion  of  Canada  41/28.  (51/2%  to  Nov.  1943. 

immediate  position  of  Canadian  Vic-  1,  1934),  due  Nov.  1,  1959 .  98%  4.70  165.00t  --“L.  O.  G.” 

kers  bondholders.  Nevertheless  as  i,000.  xC.N.R.  4I2S,  due  Dec  1,  1968,  (Dorn  We  .see  no  rea.soii  for  selling  any 

a  purchase  for  a  woman’s  Invest-  Govt,  guar.)  .  98  4.62  IS.OOx  of  your  bonds  today,  as  in  every 

ment  preirailing  conditions  and  the  i,000.  xProv.  of  Nova  Scotia  4i'&s,  due  May  15.  case  tliey  appear  to  be  more  or  less 

early  outlook  for  business  in  the  1961  . .  98  4.63  45.00x  well  protected.  Famous  Players  has 

company’s  field  would  suggest  that  i,000.  xProv.  of  Ontario  4 ’is,  due  Dec.  1,  1955. .  99*4  4.5.5  45.00x  of  course  been  hit  by  unfavorable 

the  bonds  should  be  avoided  at  this  J,000.  Verdun  R.  C.  School  5%3,  due  Sept.  1.  business  condition.s  of  the  past  two 

time,  until  the  economic  situation  1963  .  .  . . . . .  100  .5.50  55.00  years.  Business  and  earnings  for 

has  been  cleared  up  to  some  extent.  -  - the  year  1932  are  stated  to  have 

*  *  *  *  ^  $10,000  $505.00  been  sharply  reduced  and  no  pro.s- 

5  Industrials.  —  5  Mines.  x Payable  in  American  funds.  j--$135  after  Nov.  1,  1934.  pects  of  any  worthwhile  improve- 

As  a  .subscriber  I  would,  like  your  Were  we  asked  to  advise  in  a  specific  instance  of  this  kind,  we  think  it  ment  for  the  current  year  are  so  far 

opinion  concerning  the  following  in-  ;  would  be  good  policy  to  withold  one  or  two  thousand  dollars  of  this  amount  in  eviiience.  It  i.s  reported,  semi- 
vesfments: —  .  [pending  the  announcement  of  offering  terms  of  the  new  City  of  Montreal  officially,  however,  that  the  com- 


^  ■■'ll 


What  do  you  consider  as  the  five  issue,  which  is  expected  to  be  made  shortly.  pany  in  its  report  for  la.st  year  will  I 

host  industrial  stocks  as  an  invest-  ANONYMOUS.  show  fust  mortgage  bond  interest  j 

ment  ?  -  earned  with  something  to  spare,  and  | 

What  five  mining  stocks  do  you  you  .state,  and  we  believe  rightly  so,  that  the  ultimate  of  protection  ’here  does  not  appear  to  be  any 
consider  the  best  as  an  investment?  jg  required,  so  that  little  latitude  is  given  as  far  as  the  element  of  yield  early  danger  of  interference  with 
What  industrial  stocks  selling  less  ^nd  income  is  concerned.  ’he  interest  return  on  the  issue. 

than  $15  do  you  consider  a  good  |  Needless  10  say,  we  Concur  in  the  belief  that  the  ultimate  of  protec-  Regarding  your  problem  as  to 

buy?  I  tion  for  the  Canadian  investor  is  given  by  obligations  of  the  Canadian  whether  you  should  sell  C.  P.  R. 

What  annual  rate  of  dividend  are  |  Government,  either  direct  or  guaranteed.  Inclusion  of  bonds  of  .some  of  holdings  at  this  time,  reinvesting  the 

the,  following  gold  stocks  paying: — uijp  financially  stronger  provinces  and  municipalities  would  not  materially  proceeds  in  Noranda,  you  will  real- 

Wright  •  Hargreaves  and  Teck  -  [change  the  investment  rating  of  the  portfolio  or  the  yield,  and  would  add  ize,  o’  course,  that  C.  P.  R.  is  some- 

Hughesf  a  bit  of  strength  because  of  the  diversification  gained  thereby.  This  thing  more  than  a  transportation 

IVhat  do  you  think  of  C.  P.  R.  course  might  well  be  followed.  company,  business  and  earnings  of 

common? — “B.  R.  C.”  Before  submitting  actual  recommendations  there  is  one  remaining  company  reflecting  very  closely 

Five  industrial  stocks  which  offer  point  we  would  like  to  discuss.  In  speaking  of  protection  a  great  majority  economic  conditions  prevailing 
as  attractive  long  terra  potentialities  of  investors  think  of  protecting  only  the  par  value  and  coupon  rate  of  throughout  the  Dominion.  The  com¬ 
as  any  others  available  on  the  Cana-  their  investments,  feeling  that  if  their  estate  and  income  is  maintained  Pany  enjoys  the  highest  type  of 
dian  market  today  are  Montreal  jn  terms  of  the  country's  currency,  they  are  amply  protected.  That  this  inanagement,  and,  with  the  railway 

Power,  Steel  of  Canada,  Imperial  15,  sometimes  fallacious  is  shown  by  recent  fluctuations  of  the  Canadian  situation  in  the  country  receiving 

Oil,  National  Breweries  and  Conso-  dollar.  Where  an  Investor  can  protect  his  income  and  the  ultimate  repay-  close  attention  of  the  govern- 
lidated  Smelters.  The  latter  is  not  aient  of  his  capital  to  the  extent  oT  having  it  payable  in  two  or  three  nient,  combined  with  the  probability 
now  paying  any  dividends,  although  currencies  at  his  option,  we  definitely  believe  it  advisable  to  do  so  and  we  have  now  seen  the  worst  of 

the  stock  dividend  of  10%  was  de-  our  recommendations  are  made  accordingly.  Both  of  the  C.  N.  R.  issues  ’he  depression  and  that  general  busi- 
clared  on  account  of  1932  business,  suggested  below  are  payable  in  New  York,  London  and  Canada.  The  ness  condition.s  from  now  onwards 
All  of  these  companies  are  leaders  New  Brunswick  issue  is  payable  in  Canada  and  New  York,  as  are  the  'nay  be  expected  to  show  steady  if 
m  their  own  particular  field  in  the  city  of  Montreal  and  Toronto  Issues.  slow  recovery,  the  sale  of  C.  P.  R. 

Dominion,  enjoy  the  highest  type  ot  We  would  make  the  following  suggestion  for  the  investment  of  funds:  -lock  at  the  current  market  appears 

management  and  a  strong  balance  $3,000  C.  N.  R.  5%,  1969,  at  101%  to  yield  4.90dj  to  maturity.  a  rather  doubtful  policy, 

sheet  position,  and  in  each  case  the  $3,000  C.  N.  R.  4%%,  1954,  at  97%  to  yield  4.70%  to  maturity.  On  the  other  hand,  it  will  doubt-- 

companies  are  well  situated  to  take  $2^000  New  Brunswick  5%,  1960,  at  100  to  yield  5.00  "r  to  maturity.  less  be  some  considerable  time  be- 

early  and  substantial  advantage  of  $1,000  City  of  Montreal  5%,  1954,  at  100  to  yield  5.00%  to  maturity,  ’ore  C.  P.  R.  is  again  reporting  any 

any  improvement  in  general  busi-  $1,000  City  of  Toronto  4%%,  1955,  at  93%  to  yield  5.00/4  to  maturity,  substantial  earning  power  on  its 

ness  conditions  w’hich  may  develop  The  average  yield  to  maturity  on  this  investment  would  be  approxl-  common  slock;  hence  the  potentiali- 

in  the  country.  mately  4.90%  and  would  carry  our  highest  recommendation.  [ies  for  market  recovery  in  the  stock 

For  the  five  most  attractive  min-  GREENSHIELDS  &  CO.  INC.,  Montreal.  the  comparati-vely  early  future 

ing  stocks  we  would  suggest  Noran-  ,  are  not  particularly  bright.  C.  P.  R., 

Ja,  Lake  Shore,  Dome,  McIntyre  and  . - - — ;; - : — i - 'E~, — TTT, - -  in  order  that  the  best  results  may  be 

Wright-Hargreaves.  have  to  be  content  to  hold  f or  a  1  A.  M.  obtained  from  a  hold,  will  probably 


%LOun(L 

and. 

%J:abLeL 


Dominion,  enjoy  the  highest  type  ot 
management  and  a  strong  balance 
sheet  position,  and  in  each  case  the 
companies  are  well  situated  to  take 
early  and  substantial  advantage  of 
any  improvement  in  general  busi¬ 
ness  conditions  which  may  develop 
in  the  country. 

For  the  five  most  attractive  min¬ 
ing  stocks  we  would  suggest  Noran- 
da.  Lake  Shore,  Dome,  McIntyre  and 


slow  recovery,  the  sale  of  C.  P.  R. 
stock  at  the  current  market  appears 
a  rather  doubtful  policy. 

On  the  other  hand,  it  will  doubt-- 
less  be  some  considerable  time  be- 


Wrlght-Hargreaves.  nave  10  oe  cunLei.L  ^  .  obtained  from  a  hold,  will  probably 

Regarding  current  dividends  on  Period  of  years  in  order  to  obtain  The  stock  ^  Arno  Mines  being  i,e  somewhat  of  a  waiting  proposi- 


Wright  -  Hargreaves  and  Teck 
Hughes,  the  former  is  paying 


the  latter  60c  a  share.  <-0  ue  parucunti.y 

With  regard  to  C  P.  R.  common, 
this  stock  undoubtedly  has  substan-  Amo  Mines, 

tial  potentialities  for  a  hold  oiier  a  kindly  give  me  the  .status 

period  of  years  This  in  view  of  the  co.  Recently  I 

company  .s  position  in  the  transpor-  2,000  shares  for  400,  i.e., 

tation  field  and  the  assurance  that  ^  ^  jf.  strange  that  the 

it  will  share  largely  m  any  return  price  on  the  standard  remains 


the  best  results.  Possibilities  for  traded  in  on  the  Standard  Stock  & 

. . .  ..  ...  ..  early  resumption  of  dividends  Mining  Exchange  at  3%  cents  per  T^e  short-term  possibilities  for 

reamlar  diiddend  of  20c  a  share  and  I  °h  cornmon  stock  do  not  appear  share  is  the  old  stock.  At  the  price  Noranda  appear  to  be  considerably 
the  latter  60c  a  share.  I  he  particularly  bri^ght.  of  3%  cents  per  share  011  the  old  brighter.  This  company,  although 

- 1  /-<  -o  o  - I  y.  y.  *  stock,  the  stock  would  be  worth  primarily  a  copper  producer,  has 

Amo  Mines.  cents.  The  ofRcials  of  the  Ex-  attained  the  position  of  being 

"  change  have  ruled  that  the  old  stock  the  third  e-rputat  cold  mine  in  the 

Will  vn,i  kindlu  nive  me  the  .status  rv..-  .^„li _ _  L"®  greaiesi  {,oiu  mine  in  me 


O^OR  over  three  quarters 
^  of  a  century,  The  Bank 
of  Toronto  has  been  guided 
by  a  steadfast  policy  of 
conservatism.  To  this  sound 
banking  practice  it  owes  its 
present  stability  and  strength 
— its  place  among  the  per¬ 
manent  institutions  of  Gmada. 


The  strength  of  The  Bank 
of  Toronto  inspires  the 
confidence  of  a  widening 
circle  of  clients — who  rely 
upon  it  for  every  banking 
requirement. 

You  are  invited  to  make  use 
of  the  services  of  this  ex¬ 
perienced  and  hiendly  Bank. 
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Will  you  kindly  give  me  the  status  be  sold  and  the  new  delivered,  nnmininn  and  this  fact  is  reflpcfpd 

of  Arno  Gold  Mine  Co.  Recently  /  i  m  ^your  case,  you  could  .sell  2.000  SThe  report  of  t^  compS^ 
exchanged  2,000  shares  for  400,  i.e.,  |  shares  of  Arno  at  314  cents  and  take  iqqo  durino-  ?ho  i 


exchangea  snuies  jor  ^uo,  i.e.,  shares  of  Arno  at  314  cents  and  take  1030  nublished  durine  the  nast 

5  for  1.  It  seems  strange  that  the  delivery  of  the  400  new  shares.  week  which  showed  earnines  avail- 
....  stock  price  on  the  standard  remains  -phe  company  recently  entered  a  avail 

10  more  prosperous  conditions  on  r-  *  eniereu  a  apig  oq  ^ne  company  s  stock  equiva- 

the  part  of  the  country.  The  earn-  ,  financing  deal  and  has  commenced  ,ent  to  $1.61  a  .share,  this  compar- 

ingB  position  of  C.  P.  R.  has  been  ^  understand  on  what  work  on  their  property  adjoining  the  ^ith  earnings  of  $1.06  a  share 

impaired  to  some  extent  by  devel-  ground  the  Arno  stock  i.s  permitted  MeWatters  Gold  in  Rouyn  township  jq,.  year  1931.  Dividends  of 

onments  of  the  oast  few  years  and  '^rhen  the  buyer  The  company  also  holds  an  interest  si.jo  a  share  were  paid  on  account 


’“BANK^ORONTO 
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opments  of  the  past  few  years,  and  rte  sma  at  «««  « sj  jo  ^  f,harp  were  paid  on  account 
it  Mcms  more  than  likely  that  a  pur- 1  procured  his  2,000  «f>^rcs  those  j  m  the  North  of  Sixty  Syndicate,  gj-  J  932  busine.ss,  and,  in  view  of  the 
rhaaer  of  the  stork  today  would  sA-a/es  are  called  in  and  400  .sliai es  which  has  property  at  Great  Bear  company’s  healthy  balance  sheet 

allotted  for  same  on  the  basis  0/  314.  •  Lake. 
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10  Gold  Stocks 
to  Yield  9% 

We  have  prepared  a  cir¬ 
cular  dealing  with  the  prob¬ 
able  1933  performance  of 
the  leading  Canadian  gold 
producers.  It  will  be  .seen 
that  an  attractive  average 
yield  may  still  be  and* 
dpated.  Copy  on  request. 

JOHNSTON 

Roval  Bank  Building 
MONTREAL 

Members:  Montreal  Stock  Exchange, 
Montreal  Curb  Market.  ss 


NEWS  OF  MINING  AND  OIL  SECURITIES 


MINING  MARKET  [|^y-bw  Pemute  Inter-  ^WMitiing — The  Constructivc  Industry  I 

j  AGAIN  TURNS  UP  I  of^o»r _ 

N  V  RrAlinMrS  Toronto. — Membera  of  the  Tor-  The  mining  iaidustrj  of  Can2ida  has  dlans,  Englishmen  and  Americans 

I  /lu  il*l«  ItLilJUlilLiU  onto  Stock  Exchange  at  a  spe-  become  a  "nlnch-hitter”  in  the  pres-  will  be  guests  also.  The  mining  men 

_  cial  general  meeting  held  this  _ _  themselves  will  gather  from  all  the 

i  Aa  Week,  passed  a  by-law  permitting  nomic  emersency.  vVithagrl-  provinces  and  every  phase  of  the  in- 

of  memberships  with  culture  in  hard  straits  and  industry  dustry  will  be  represented. 

Trading  Volume  AMUiued  the  standard  Stock  and  Mining  languishing,  the  gold  mines  are  The  technical  programme  will  con- 

I  Greater  Proportions  Exchange.  The  action  was  taken  working  at  top  speed  and  some  of  sist  of  about  40  papers,  covering  a 

I  -  as  confirming  the  like  resolution  the  other  metal  mines  are  keeping  very  wide  range.  Dr.  Charles  Cam- 

SOME  IRREGULARITY  passed  by  the  Standard  Stock  and  up  their  production  in  spite  of  low  sell  will,  for  instance,  review  Can- 

Mining  Exchange  at  their  meet-  prices  and  difficult  marketing.  The  ada’s  position  with  regard  to  base 
Toronto  Bureau  The  FinancUl  Times.  on  February  28th.  result  is  that,  while  mineral  output  metals,  while  Dr.  L.  C.  Oraton,  of 

Toronto.  —  Canadian  gold  stocks  - — — —  in  general  has  declined,  gold,  cop-  Harvard,  will  discuss  the  geological 

continued  in  fairly  active  demand  f^af^frfffff  /lAf  per  ^nd  other  metals  are  being  taken  features  of  the  Hollinger  mine.  Sev- 

during  the  past  week,  regardless  of  pAlcIl  Hll  I  l.l|l  I)  Dorn  the  mines  and  sold  abroad  in  oral  of  the  newer  gold  mines  will  be 

events  across  the  international  bor-j*  rUllmlllJulJ  sufficient  quantity  to  ensure  that  described  and  the  way  the  gold  is 

der  FTiices  displayed  some  irreg- 1  npIkADTC*  AAAI\  Canadian  credit  remains  on  a  sound  taken  out  of  the  ore.  In  one  session 

ularitie,  but  in  tlie  closing  sessions.  ||rr|ll|IN  |•||I|IJ  footing,  while  at  home  it  provides  no  successive  papers  will  deal  with  the 

the  list' turned  distinctly  firm,  with  liU*  VAllV/  vWl/  small  measure  of  employment  a.nd  radium  at  Great  Bear  Lake,  iron  in 

gains  outaumibcrlng  losses  by  about  Mil  I  UFOITf  TP  several  business  activity.  Ontario  and  aluminum  at  Arvlda  on 

Two  to  one  at  the  end  of  the  period.  Iflll  L  ||H>|jr  1^  The  mines  can  be  likened  to  a  na-  the  Saguenay,  so  widespread  and 

The  inter-listed  issues  reflected  in  atUA/vajaa/  tlomal  bank  account,  from  which  diversified  are  the  interests  of  this 

no  small  degree  the  resumption  of  -  funds  can  be  drawn  as  required  for  group  of  mining  men.  Papers  on  ce- 

I railing  on  the  W'all  Street  market.  Present  Plans  Involve  Installa-  the  purposes  of  industry  a;jd  trade,  ment,  glass  clays  and  gypsum  will 

which  took  place  near  the  close  of:  jJon  of  Tube  Mill  To  Handle  The  mining  engineers  are,  so  to  represent  another  side  of  their  actm- 


By-law  Permits  Inter¬ 
change  of  Membership 

TwotMo  Bnraau  Th*  Flamclal  TimM 

Toronto. — Members  of  the  Tor¬ 
onto  Stock  Exchange  at  a  spe¬ 
cial  general  meeting  held  this 
week,  passed  a  by-law  permitting 
Interchange  of  memberships  with 
the  Standard  Stock  and  Mining 
Exchange.  The  action  was  taken 


passed  by  the  Standard  Stock  and 
Mining  Exchange  at  their  meet¬ 
ing  on  February  28th. 


PARKHIf  F  fifll  1)  M  ^e^Tne“sTnd  “solt 

1  nilAlllilil  UVLil/  sufficient  quantity  to  i 

nmAATF  AAAA  Canadian  credit  remains 

REPORTS  GOOD 

Mil  f  AfFin  TP  seneral  business  activity. 

MILL  RESULTS 


The  Future  of  the 
Gold  Stocks- 


the  period,  and  the  firmness  in  this 
group  spread  rapidly  to  other  list- 
-  ings. 

Base  metal  issues  were  one  of  the 
week’s  finn  features,  trading  in 
I  which  assumed  greater  proportions 
j  than  ha.'  been  seen  for  some  time. 


H^h  Grade  Ore 
VALUES  AT  DEPTH 


Toronto  Bureau  The  Financial  Timet. 


The  mining  engineers  are,  so  to  represent  another  side  of  their  activi- 
.speak,  the  banker-Tand  they  are  put-  ties. 

ling  into  circulation  each  year  some  One  paper  that  is  sure  to  start  a 
hundred  million  dullars’  worth  of  "dog  fight”  is  a  discussion  on  metal 
new  money  from  the  sale  of  metals,  mine  ventilation  by  D.  Harrington  of 
But  they  are  bankers  of  an  extra-  the  United  States  Bureau  of  Mines, 
ordinary  kind,  for  they  are  taking  D.  Harrington  states  that  there  are 


A  progress  report  is  themselves  all  the  chances  of  profit  only  two  properly  ventilated  metal 


Thit!  topic  is  discussed  uf 
lenctli  in  ihe  « urr**nt  issue 
of  the  •‘Hinint;  riiroiiicle," 
our  iiionfhlj  iMibiiciition. 

in  udilifioa,  analyses  of 
"right  •  ftarcreaie.s,  f.ake 
■shore  iiiid  ilclnttre,  three 
impiirtant  Gold  producers, 
p.ppo.ir. 

F.idorndo  and  i.real  Hear 
J.ake  Min*  v-are  also  revieoed 

ill  this  is>iie. 

Ccpics  t’tailcd  upon  request. 

F.  .1.  Crawford  &  Co. 

Members  Standard  Stock  and 
Mininji  Exchange 

II  JORDAN  .STREET,  TORONTO 
LLgm  220) 


(Canada  J'  Juiure 
is  definitely  linked 
up  with  the  mining 
industry. 


I  man  na.'  oeen  seen  loi  some  luoc.  .  - -  j  .  i.  .  ,  :r  — .  , -  x-.--...  - — r.  - . 

Sfi  pnt:therin>»  in  commoditv  prices  mailed  to  shareholders  of  or  loss,  they  demand  no  security  mines  on  this  continent,  one  of  which 

M  was  resDonsrble  lor  the  rise  silver  Parkhill  Gold  Mines,  in  which  Presi-  from  the  public  against  the  wealth  is  the  FTood  at  Sudbury.  All  should 

' !  being  one  of  the  strong  spots"  No-  Thos.  Tail  refers  to  excellent  they  thus  create  and  put  in  circula-  be  similarly  well  ventilated,  he  says, 

!  randa  and  Hudson  Bay  each  made  development  results  at  the  fifth  tion,  and  it  i.s  in  fart  the  public  that  to  prevent  the  spread  of  the  danger- 
11  "ood  '^ains  on  the  period  the  for-  'c'd*  operations  and  favorable  obtain  practically  the  whole  benefit  ous  disease,  silicosis,  which  is  com- 
i|  I  rlier  being  traded  in  moderate  vol-  drilling  results  down  to  740  feet,  of  their  endeavour.s.  Few  mining  mencing  to  cost  the  mine  owners 

1 1  uruc  througbotF  the  entire  period  Since  the  last  letter  on  .January  engineers  become  rich.  dearly  through  compensation  awards. 

\ii  kel  nrp'onted  i  sliehtiv  ei'ier  “3rd.  the  President,  says,  develop-  The  fact  that  the  mining  engineers  There  are  sure  to  be  lively  discus- 
■' i  tr.nr.  ttirrm-hniit  mnef  (h,.  tifHnd  nicnt  OH  the  fifth  levpl  has  greatly  of  this  cquntry  have  continued  their  sions  created  by  other  papers  as 
oiinu  1,.  rmeimni  e  ^  the  ‘  and  prospects  constructive  work  m  .spite  of  the  well. 

coiunanv’s  iin.iui-ial  atatenieut  luitiP^  company.  He  proceeds:  present  difficult  conditions  is  well  All  told,  this  occasion  is  well  cal- 

i  in  flosiu"  -c.ssion'  turned  distinct-  "The  mill,  which  was  closed  down  exemplified  by  the  preparations  that  culated  to  inspire  confidence  in  one 
‘  Iv  firm  nnd  i  nn  00  cent  "  Fil- *  ffliGratiOins  and  enlargements,  have  been  made  for  the  annual  meet-  of  our  principal  basic  industries.  The 

I r^nTr.rl  firmer  '  Started  again  on  the  20th  Feb-  ing  of  their  national  organization,  mining  men  of  this  country  are  doing 
I  .  .1  .  ran5,cu  I  itiei  |  rnary.  Owing  to  the  high  gold  con-  the  Canadian  Institute  of  Mining  &  n  great  deal  to  help  in  over-coming 


from  dav  to  da'  anti  clo.sed  at  anew 


I  hi.-i  If  "  Ml  .  Vftir  ■<hi”rriii.  i 1^0111  luc  .vietaiiurg.v.  t  he  meeting  is  in  Tor-  the  present  flitncutt  conaitions,  ana 

I  t-  .. i,  ..ffMoi  level,  the  mill  cannot,  at  pres-  onto  this  year,  on  April  4fh  to  6th.  the  truly  national  occasion  of  their 

I  ..  f  cef.reH  i  aboul  forty  Thc  Pfime  .Ministcr  w  il  1  bo  thc  guest  annual  meeting  will  be  followed  with 

j  iiaains  .iud  fC  .a  a  new  nign  ipf  tons  per  day  without  too  great  a  of  honour,  and  other  eminent  Cana-  a  nation-wide  interest, 
the  yoar  also  at  o2.  Sudbury  Basin  remedied  - - 

.closed  up  sharply  and  Pend  Oreille  installation,  as  quickly  as  nVWnmini/kmiO 

j  made  a  moderate  gam  to  <5.  Mm-  possible,  of  a  tube  mill,  and  another  f||/P  FYTr]U\I|lNV 

ms  Corporation  did  s  ightly  better,  caucentrating  tabic,  at  a  cost  of  less  I  UAL  LAlLllJlUlllJ 

while  Mpissing  and  Castle  Trcthe-  pp,,  meantime  a  re-  1  »p  All  1  M  1  A  I  AAI  II 

wey  recorded  moderate  declines.  |  serve  of  high  grade  ore  is  being  AT  (lUAfihnh  1,111  l| 

Among  the  gold  stocks  Oome, .  created  in  the  stopes.  and  there  are  A 1  UAA1iAI/A  UULl/ 

Hollinger,  feck-Hughes.  and  Wright  |  over  1.200  tons  of  ore  in  reserve  on  _ 

Sriho‘‘^;Tnd  ■  a  Indicated  in  Progressive  Devel- 

ifdkc  bnore  ana  aicintyrc  aippca  ..^t  present  the  mill  is  producing 

rather  sharply  in  early  sessions,  re- j  average  of  $1,500  per  day  from  opment  m  IVIain  Veins  at 
covering  somewhat  later,  but  failed  i  only  about  forty  tons  of  ore  treated.  Loweir  Levels 

to  make  up  initial  losses  entirely.  diamond  drilling  programme  - 

Good  demand  was  noted  for  Siscoe  |  has  been  inaugurated  and  the  ore  Toronto  Buroou  Th«  Financial  Tintat. 

shares,  whicl.  made  a  moderate  ad-  j  has  been  intersected  one  hundred  Toronto.  —  Progressive  develop- 


ORE  EXTENSIONS 
AT  GRANADA  GOLD 


EXPLORATION  CO. 
PLANS  PROGRESS 


Parkhill  Gold  Mines 

A  PROMISING  PRODUCER 

Market  Letter  Covering  Latest  Developments 
on  request 

Grant  Johnston  &  Co* 

MEMBERS  MONTREAL  STOCK  EXCHANGE 
MEMBERS  MONTREAL  CURB  MARKET 
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To  Shareholders  of 

Gilbec  Mines,  Limited 

Shareholders  are  requested  to  register  all 
shares  held  by  them  in  their  own  names  at  the 
Prudential  Trust  Company,  Reford  Building, 

Bay  and  Wellington  Streets,  Toronto,  in  order 
to  receive  official  information  of  importance. 


SPECULATORS 

AND 

POUTICIANS 

By  I.  W.  G.  SOLLOWAY. 

lormer  Pres.  Solloway,  Mills  &  Cow,  Ltd. 

Now  $1.00 

■"/  would  like  all  thinking  men  and  women  of  Canada  to 
read  my  book,  and  to  bring  it  within  the  means  of  every  one 
it  will  now  sell  for  the  popular  price  of  $1.00."  —  I.  W.  C. 
Solloway. 

ftorsalciu 

ALL  RAILWAY  NEWS  STANDS 
OR  THROUGH  YOUR  REGULAR  NEWSDEALER 


Indicated  in  Progressive  Devel*  Mid-Canada  Acquires  Groups  of 


opment  in  Main  Veins  at 
Lower  Levels 


Toronto  Bursau  The  Financial  Timet. 

Toronto.  —  Progressive  develop- 


Claims  in  Quebec 
Area 

Toronto  Bureau  Ths  Financial  Times. 


Is  averaging  per  ton  recovery  of 
^  rk  •  e*  about  $8.50.  Costs  are  understood 

MlTie  l3ri0IS  to  stand  around  $6.83  per  ton.  m- 

xwxo  eluding  insurance  and  overhead. 

I  I  .1.  ■  The  company  controls  the  adjoin- 

A  report  from  the  North  states  ing  Jtibllee,  which'  has  also  (been 


Toronto. —  A  mining  annoucement  that.  Toburn  have  encountered  close  oped  on  three  levels. 


vance  and  Premier  w-as  firmer  also.  •  and  thirty  feet  below  the  fifth  level,  continues  at  Granada  Gold  unusual  interest  is  made  to  the  to  the  Sylvanite  line  on  the  south 

Uagamac  was  an  active  trader  and  a  total  depth  on  the  vein  from  sur-  .'**nes  where  results  on  the  lower  PhtioHo  irvninr  break  on  the  800  foot  level,  a  vein  Exploration  work  on  the  Toung- 

Granada  Gold  was  up  on  the  week,  j  face  of  seven  hundred  and  forty  feet,  levels  indicate  further  exten.'ions  of  rnai  uie  .um-uanaaa  £.xpior-  Davidson  property  in  Matachewan, 

^  i  The  shaft  is  now  being  sunk  to  this  ore  in  the  two  main  veins  drilled  on  ation  Company,  Limited,  which  have  j-mjijjjjg  $150  to  the  ton.  This  shoot  under  option  to  Hollinger,  Is  going 

Tom  Montgomery  Syndicate  j — the  sixth  level,  date.  Development  work  on  the  carried  on  extensive  exploration  jg  typical  of  the  vein  found  at  sur-  ahead  at  a  rapid  rate,  according  to 


!  Tom  Montgomery  Syndicate  !  —the  sixth  level. 


a  r'lo:me  "Finding  of  the  ore  at  this  level  ^®t  end  of  pe  No.  2  vein  at  the  5th  jj,  Morlhorn  Ontario,  British  face  in  early  i 

Acquires  Additional  Claims ;  proves  that  the  ore  in  the  Michlpi- [  has  ^yanced^somc  UOO^^^et  |  Quebec  since  1928.  [perty.  Drifti 

coien  area  continues  to  depth.  *  ‘  .  .  . 


discoveries  of  the  pro-  field  reports.  A  new  Diesel  driven 


"There  have  been  several  othei 

c  4°‘v.  developments  favourable  to  the  pros 

Syndicate  has  acquired  four  addl-  uio,:  r.f  fho  nr.m. 


Leu  area  continues  to  aeptn.  ^ojn  the  Miaft  at  the  present  time,  ^rc  acquiring  between  16  and  17  ln-|  vanite  line  continuci 

•There  have  been  several  other  This  development  has  doubled  the  dependent  groups  of  properties  ex-|  minishing  of  values, 
velopments  favourable  to  the  pros-  lengtn  of  the  ore  .shoot,  which  is  (ending  over  an  area  of  fifty-six  I  - 


perty.  Drifting  east  from  the  Syl-  compressor  and  other  equipment  are 
vanite  line  continues  with  ho  dd-  now  on  the  property.  A.  F.  Brig- 


length  of  the  ore  shoot,  which 


ham.consulting  engineer  for  Hollin¬ 
ger,  with  other  associates,  are  also 


tional  claims  adjoining  their  nron-  possibilities  of  the  prop-  tiow  over  220  feet  in  length  and  pjji^g  throughout  the  Quebec  gold  I  Progress  is  reported  in  the  pro-  on  Uie  ground  to  supervise  instal- 


i  Mid-Canada 

i  EXPLORATION  COMPANY 
!  UMITED 

1  Oomivxon  Incorporation  1928 
I _ Dominic'S  Building,  Toronto 


Send  for  a 
copy  of  the 


Mining  Handbook 

The  1933  edition  ib  now 
for  dittrihulion 
contains  completi'  statistical 
information  on  .il)  Can.tdiafi 
mining  companies.  Copies 
on  reaucst. 

J.  E.  Grasett  &  Co. 

Members 

Standard  5‘tock  and  Mininp  Lxchange 
302  Bay  Street.  TORONTO 

Waverley  1633 


I  south  border  of  j  cross  cutting  and  diamond  dril- 

the  Kcnty^  This  gives  them  a  totol  .. 

of  seven  hundred  and  sixty  acres  iin _ _ _ 

i  this  interesting  area,  m  addition  to  ^ 

i  their  nine  claims  in  Greenlaw  |?YTIiMvIufc  ADkAv 

i  Township,  adjoining  Ncwbec  prop-  |j A 1  ILl lOl  f  C  ilACniJ 
•  erty 

;  Toiu  Montgomery  expects  to  leave  CTAFEn  IN  rARIROH 
I  tor  tho  property  in  a  few  days  to  ul/lAlil/  111  v/lHll/vU 
!  put  a  crew  to  work  opening  up  the  _______ 

—  .Mr  .ftaperty  fc,  Bi*  Corpon.. 

S'  Aliliou,],  uo  Pave  yet  tions  Being  Waldieti  With 

i  been  made  regB,rdlng  the  results  of  Interest 

i  the  diamond  drilling  work  just  com-  - - 

j  pleted  on  the  Miner  Kcnty  property  Vancouver  Bureau  Tha  Financial  Time, 

'  ill  Swayze  and  Dore  townships,  in  Vancouver.  —  Several  of  the  lar- 


ed  or  for  their  proximity  and  loca-  equipment, 
tiion  as  to  discoveries  on  surround- 


f’anadian  Mines  Handbook,  now  out 

rovers  more  rompunie?  than  ever.  -  „  •  .  j  „  *  -  ■■■  “  :  t'v.d  vTor.!..  t  t  •  ■*  j  '  "“.au.j*ate5  luu,  u,ct  a  vviut-u  lausvuictui.  ncsot-tcu-ou  w»t.ix  a,cn 

I  A  total  of  2,55.5  Canadian  mining  *  Company  is  assoriatcd.  Beck  is  managing  director  and  H.  G.|  Maple  Leaf  Mines,  Limited,  jg  feet  York  interests.  'fhe  deal  Involves 

i'erations  are  treated,  as  compared  Granby  Consolidated  .Mining  &  Deacon  secretary-treasurer.  Other  l^bich  is  capitalized  at  3.000.000  - -  ample  money  to  bring  the  company 

!  with  2,200  last  year  Many  of  this  I  *  Lnitcd  States  ejirertors  include  A.  J.  Anderson,  K. ;  ®  ^  value  of  $1.00  Tjjg  Kootenay  Belle  Gold  Mines,  to  iprodtiction.  Control  and  raanage- 

:  year'^  number  are  newly  formed.  Ad- 1  *  Smelting  Company.  Pre-  c’..  H.  C.  Hatch  and  Sigismund  Sam- i  ^  its  president  Limited,  operating  the  property  on  ment  will  remain  in  Winnipeg  and 

I  ditionally,  about  100  companies  that  i  Mine.s.  u®'-  trindai  ^  J ^  ^  ry**^*^  Sheep  Creek,  near  Salnio,  BX'.,  re-  operation  of  the  mine  willl  be  under 

I  were  previously  listed  among  the!  "  ,,  — 7Z — Timitoa  tso  Dew,  po^t  receipt  of  .samples  of  ore  from  the  direction  of  J.  C.  Houston,  M.E. 


°  was  mit  iin  fiionf  claims  comprising  approx-  for  the  treatment  of  gold  and  silver  work  for  the  gang  of  men.  Ven- 

and  Iffhe  .md  of  3-000  acres,  and  many  of  thej  ores  at  the  Lakehead,  and  tho  pro-  tures  Limited,  are  planning  an  ag- 

IOC  f  +  Yiri  lx  ^^*>3  ^  ^  groups  adjoin  or  are  in  the  imme-  position  is  taking  form  as  one  hav-  Kressive  development  program  for 

RYTRNCIVV  A  PR  AC  '  SSete.  S"  Shs  oT  ore  This  profound  results  on  the  mining  the  Canadian  Matachewan.  recently 

llAlliNMVIi  AKLKS  Iraisc  be  continued  to  the  sur-  nol ^  — 

CTAITPn  IN  PAPIRnri'  Wj'll  be  Used'for^vcnu/ation  as  well  Authier  (Teck  Hughe.s),  made  public  at  the  present  time, b’ut  Sale  of  the  William.s  group  of  8 

uIAALiI/  III  vAJlIBUU  I  as  to  nrosnect  virgin  croend  The  Wollinger-Wood  option.  A  number  information  indicates  that  the  ipro-  claims,  on  the  old  Cariboo  lode 

nr.>  thesc  propertles  acquired  have  posed  mill  installation  will  have  a  discovery,  known  as  Montgomery 

i  located  to  the  west  will  be  nremr-  “  substantial  amount  of  work  triple  purpose  —  demonstrating  a  ledge,  is  the  latest  deal  reported  in 
I  cfi  for  <5tonini-  fy.rthuHf  h  unH  ..  doHc  oD  Ihciiiand  showiugs  Warrant  j  Certain  type  of  milling  equipment,  connection  with  Cariboo  activity. 

!  mill  will  be  rii-i  on  slavhinir  tn^  ie  f’lrtlier  intensive  development.  In  handling  ore  on  a  cu.stom  basis,  and  The  deal  was  made  by  W.  T.  Hop- 

I  curat  el  V  dpterniine  the  Grille  nfthia  ®\®ry  case  these  properties  were  training  prospective  mill  owners  In  per,  of  Los  Angeles,  who  disposed 
ore  clissed  -IS  nav  ore  hC  the  m:..!  either  for  Values  discover-  the  efficient  handling  of  extraction  of  an  option  from  Janies  Williams, 

agemc^'  ^  ^  Proximity  and  loca-  equipment.  a  pioneer  prosi>ector.  who  held  the 

Surface  trenching  ha'  ht'en  start-  discoveries  on  surround-  -  claims  for  a  number  of  years.  The 

ed  n  the  northern  n-iri  ..f  .lie  nreL  properties.  «  Audersou  managing  director  Williams  group  is  situated  near 

perty,  in  the  vicinity  of  the  ^wo  hp**  the  actual  Stadacona  Rouyn  Mines,  Limit-  Stanley,  arid  adjoins  a  srotip  of 

porphyry  masses,  which  lie  to  the  ”  esc  proper  les  recently  returned  from  a  *’®Ten  claims  acquired  recently  by  a 

south  and  east  of  the  diabase  dykes,  thrn.^pif carried  on  t^jp  inspeetion  of  the  company’s  Vancouver  syndica^  which  organiz- 
asthis  section  lends  itself  to  winter  im,*^  tu  company,  property  in  Rouyn  Township.  ®d  tho  Cariboo  I.odge  ^Lnlng  Corn- 

prospecting.  .  ^  Mr.  Anderson  reports  that  the  P^oF-  The  new  owners  of  the  \V11- 

_ '  _  Limited,  and  that  Carl  Erickson,  w-ork  is  progressin-'  favorably  on  claims  are  a  group  of  Van- 

r.  r.  Mifrl,*!!  Flaotad  Yi*”.  vlcc-presl-  the  property  known  as  block  No.  2.  ®ouver  financial  interests  who  con- 

n'  ’  two  miles  south  of  Noranda.  It  con-  trol  the  Bralornc  Mine  in  the  Bridge 

Ppesident  Petrol  Oil  &  Gasi '•harff  of  all  company  operations,  sjgts  of  cutting  a  diamond  drill  sta-  River  district. 

- -  Mr.  Erickson  has  had  fifteen  years  tion  on  the  300  foot  level,  prepara-  - 

Toronto. — G  G.  Mitchell  has  been  i  in  Northern  Can-  tory  to  drilling  to  further  prove  the  The  most  important  business  tran- 

elected  president  of  Petrol  Oil  and  nnd  is  particularly  familiar  with  results  obtained  in  earlier  diamond  sacted  at  the  shareholders  meeting 
Gas  Company,  Limited,  and  R.  S  j  he  Quebec  areas,  having  been  for-  drilling  and  where  gold  was  en-  of  Giro  Grande  held  recently  was 
;  Willi.iros  and  H.  F.  Gooderham  have  nssociated  with  Noranda  and  countered  at  a  depth  of  1,000  feet,  the  approval  of  the  financial  ar- 

been  made  vice-presidents.  A.  E. ! Mines.  .....  assaying  $9.45  per  ton,  over  a  width  rangement  negotiated  with  New 


which  property  the  ^^Iolllgolnery  gest  mining  corporations  on  the  con- j  Roy  Anderson,  managing  director 

Syndicate  also  has  an  interest,  we  tlncnt  have  staked  an  extensive  area  perty,  in  the  vicinity  of  the  two  stadacona  Rouyn  Mines.  Limit- 

are  luformed  That  the  crew  of  drill-  in  the  (  anboo  country  so  tar  this  porphyry  mas.ses,  which  lie  to  the  these  properties  recently  returned  from  a 

ers  working  on  the  .Miner  Kenty  spring,  and  the  result  of  the  devel- |  gouth  and  east  of  the  diabase dvkes  Is''  area  will  -be  carried  on  |  trip  of  inspection  of  the  company’s 

have  since  staked  over  one  huudretl  opment  work  to  be  carried  on  during  j  as  this  section  lends  itself  to  winter  subs  diary  company. ,  property  in  Rouyn  Town.ship. 

claims  north  and  cast  of  Ihe  Miner  the  summer  will  be  watched  with  In- i  p^ogpegting.  .  snow-n  as  the  Maple  Leaf  Mines,  jjj.  Anderson  reports  that  the 


prospecting. 

i  Rente  property.  jtere,st,  '  _  uimiiea,  ana  mat  i;arl  Erickson,  jg  progressing  favorably  on  claims  are  a  group  ot 

i  - — - - -  Most  of  the  staking  was  carried  out  _  _  PI  j  Y*"’.  has  been  appointed  vlce-presl-  the  property  known  as  block  No.  2,  couver  financial  interests  wh( 

i  1933  Mining  Handbook  ;  following  the  news  from  cariboo  n^lchell  dent,  will  be  general  manager,  in  two  miles  south  of  Noranda.  It  con-  tro’  the  Bralornc  Mine  in  the! 

j  *''*'*'*  ^  Quartz  rompanv,  whose  long  President  Petrol  Oil  &  Gas  charge  of  all  company  operations,  gjgts  of  cutting  a  diamond  drill  sta-  *Lver  district. 

1  Ready  For  Distribution !  tunmM  on  Cow  .Alountain  revealed  - -  Mr.  Erickson  has  had  fifteen  years  tion  on  the  300  foot  level,  prepara-  - 

- — -  j  eight  "B”  veins  showing  good  values  Toronto. — G-  G.  Mitchell  has  been  i  ™'Dia?®xp®ri®nce  in  Northern  Can-  tory  to  drilling  to  further  prove  the  The  most  important  busines; 

I  Reflecting  the  expansion  in  min-i’*'  gold.  eleeted  president  of  Petrol  Oil  and  f.  particularly  familiar  with  results  obtained  in  earlier  diamond  sacted  at  the  shareholders  m 

mg  activitv,  the-  1933  edition  of  the  Among  the  companies  now  inter-  Gas  Company,  Limited,  and  R.  s  j ’H®  Quebec  areas,  having  been  for-  drilling  and  where  gold  was  en-  of  Oro  Grande  held  recently 
I’anadian  Mines  Handbook,  now  out.  I  ®.'*t®d  m  Cariboo  lode  property  ,ai>i ,  Willi.iros  and  H.  F.  Gooderham  have  j associated  with  Noranda  and  countered  at  a  depth  of  1,000  feet,  the  approval  of  the  Ciuancia 
covers  more  comnunies  than  ever ^o^'^ont  Corporation,  in  which  .T  P.  been,  made  vice-presidents.  A.  E. !  Ain^ulet  Mines.  .  ....  assaying  $9.45  ner  ton.  over  a.  width  ranE-pment.  negotiated  with 


assaying  $9.45  per  ton,  over  a  width  rangement 


York  interests.  'fhe  deal  Involves 
ample  money  to  bring  the  company 


■‘A  prospect  of  Unusual  merit  in 
Canada's  most  promising 
Gold  Area.” 

SWAYZE  -  HUYCKE 

Gold  Ssfndica.±e 

350  Units.  $100  each.  I 

Because  of  Ihr  drmand  these  units  | 
arc  offered  subject  to  prior  sale  j 

F.  G.  Huyeke.  E.M.  Price  Cochrane  &  Co.  i 
Manaf^ing  Engineer  Solicitors  ' 

908  Sterling  Tower,  Toronto.  1 


NORTHERN  CANADA 
MINING  CORPORATION 
LI.MITED 

Invests  in  Canadian 
Mines  and  Mining 
Properties. 

J.  n  TIRREIX, 

ITesident  and  Managing  Dlteetor, 
Room  930,  25  King  Street,  Watt, 
TORONTO.  CANADA. 


^  Dew,  receipt  ot  *sajiiplc8  of  ore  from  |  the  direction  of  J.  C. 

lE.VUS  PETROL  OIL  .\N'D  GAS.  |  ^  ^*^®  *u  the  No.  1  vein.  F.  |  Most  of  the  heavy  m 

Toronto.— G.  G.  Mitchell  has -been '  Gravdon  and  LawiWce  Toronto’^'^^'' director,  says  eluding  the  75  ton  ha 


were  previously  listed  among  the:  aw  n  '  t.  Ya  TrTv'J"  P®'’*'  ••®®®*Pt  of  samples  of  ore  from  |  the  direction  of  J.  C.  Houston,  M.E. 

inactives  have  been  promoted  intoMf”^  month  in  the  Ah  Bau  _  y|  HE.VUS  PETROL  OIL  .LXD  GAS.  |  ^  irYnlv  f*^®  west  drift  in  the  No.  1  vein.  F.  Most  of  the  heavy  machinery,  In- 

the  producing  .-'nd  developing  ''^f  i  fY'lfakY^Tround  ^^^striL  orthe  Toronto.— G.  G.  Mitchell  has -been '  Gravdon  and  LawiWce  Toront^*^^’  director,  says  eluding  the  75  ton  ball  miU,  has 

reason  of  resumption  of  operations.  !  t®  sf^';'®  ®  .  elected  president  of  Petrol  Ciil  and!  The  Mid  Tar^Ya  f*^®  ®’'®  samples  qonsi&t  of  sulphides  been  delivered  to  the  property,  sup- 

This  indicates  the  enlarging  scope  i  v®'®  dip  in  that  section  is  sa  d  to  ^  ®9^  Pi®“>^u®ut^or  The  larger  sample  gave  plies  are  in  and  the  wood  contract 

of  the  mining  field.  !  YSah^e  Y^-^nificanL  in  the  geolo- !  u“d  H.  F.  Gooderham  have  been  and  hYreporTed  to  XYe  %eiu  ie“ry  *  will  bo  completed  in  a  few  days. 

Handbook,  a.s  usual,  treats  formations  revealed  sfveral  'uade  vice-presidents.  A.  E.  Beck  is  large  amount  of  money  In  develon  silver  Valuing  gold  at  $20  Machinery  will  be  set  up  with  as 

the  leadin,:  miiniug  companies  in  /®®’’^ations  reveaie  .  o  r  managjnjv  director  and  H  O  Dea-  mow*  aeveiop  ^n  ounce  and  silver  at  ’25  cents  an  much  speed  as  possible  and  oper- 

great  detail,  and  furnishes  the  iYYw  Lw^eTer  i3  still  deep  t'hroiJgh-  ®®u  secretary-treasurer.  Other  di-  since  inewWation  Canada  ounce,  the  indicated  value  per  tou  ations  start  at  an  early  date, 

pound  rattern  for  followers  of  min-  rectors  include  A.  J.  Anderson,  jncjirporation. _  is  $116.00.  The  Kootenay  Belle  - 

ing  news  and  students  of  the  min-  ,,,  .  gnme' time  before  any  de-  f'^  C.,  H.  C,  Hatch  and  Sigismund'  _  ,  .  _  H'lnes  has  been  owned  'by  a  private  jn  recent  surface  development 

inir  inrustrv.  If  tflls  wli.-jf  ht..  ®  boiiib  uiiie  nucr  .a.  _ T_  syndicate,  and  stn^Ir  1«  hoino-  _ _ aj . .  a _ j: 


ing  industry,  it  tells  what  has  be- 1 

come  of  companies,  that  have  Passed  |  ^'Ylr  i  ^ooveY  of  Los  \ngeles  has 
out  of  current  knowledge,  and  is  i  ’  LYf,.  nY 

I  Sr  groYp  of  eight  naims  in  the 


therefore  especially  u-seful  to  those 
who  wish  to  trace  down  dormant 
and  defunct  \entures.  The  book’s 
219  pages  embrace  484  active  com- 
lianies,  2,037  inactive  companies  and 
3i  oils. 

Waite-Montgomery  Shows 
$176,208  Current  Assets 


ORE  RECEIPTS  AT  TRAIL. 

Ore  receipts  at  Trail  smelter  from 


old  Cariboo  lode  discovery  known  as  hjarch  1  to  March  1,  1933,  inclii.sive 


.  ^  ^  '’®®“  owned  'by  a  private  jn  recent  surface  development 

Columario  Gold  Mines  To  syndicate,  and  stock  is  being  of-  work  on  the  Adauac  Gold  Syndi- 

QoaaL  fped  in  the  enterprise  for  the  first  cate’s  property  in  Rouyn  township, 

6eek  Recapitalization  time  in  its  hustory.  f important  find  made  on  the  Syl- 

'  vanite,  which  lies  to  the  east,  was 

>.  —  Notices  have  been  Freppations  are  underway  for  picked  Up  close  to  the  boundary  be- 


Hopkins  Report  On  Barry 
Hollinger  To  Be  Published 


Company’s  mines 
Other  mines  .  .  . 


6.:Jf»9  ,53,:i26  i 

53t>  3,796  I 


— I  Toronto  Bureau  The  Financial  Times  t 

— - -  - V  "  i~.i'  - Toronto.  —  Waite-.\ckerman-Mont-  u  , 

Three  Proposals  Placed  i  gomery  Mines,  Ltd.,  in  its  annual  re- 

Before  Malartic  Shareholders  j  .^r,'  Uows  ‘I?urrYYY  allots  o? Tne.Sos 

-  I  of  which  $3,018  is  cash.  $171,600 ! 

Toronto  Bureau  The  Financial  Timet,  '.bonds  and  shares  at  market  value,  ®®V 
Toronto.— Plans  for  the  reopening  and  $1,598  accounts  and  interest  re- 
of  the  property  of  Malartic  Gold  ceivable.  Stores  and  prepaid  Insur-  X.®'' 
Mines,  Ltd.,  were  discussed  at  the ;  a^ce  are  listed  at  $7,503;  capital  e.x-  Y™,; 
general  meeting  of  shareholders  i  penditures,  $370,604,  and  mine  devel-  '■  ® 


Montgomery  ledge,  to  a  Vancouver  apj  from  Januarv  1  1033  to  date  in  '  iii®*'®d  t®  shareholders  of  Columario  V?  ^^®  ,^25  foot  level  at  tween  the  two  properties.  This  vein, 

syndicate  known  as  Cariboo  Ledge  tons  follow-  •  >  '  •  |  Gold  Mines,  Limited,  calling  a  special  Michipico-  officials  state,  ia  the  eastern  exten- 

.Niining  Company.  Company’s  mines  .  6.:J09  :^26  i  S^’^era  I  meeting  for  March  27th.  ^®fff-TbeJ®v®l  has  been  pump-  sion  of  the  Adanae  No.  1.  Sylvanite 

- - -  Other  mines  'iui  1  TUfi  '  Shareholders  will  be  asked  to  ratify  f®  ^  lateral  work  m  expected  have  uncovered  five  veins  on  their 

Mcknlfin*  R^nnrl  On  Rarrv  '  .  .  _L_ !  proposal  authorizing  the  sale  of  ®®*-  ®°derway  in  a  few  days,  property  within  a  width  of  1,100 

nopKUiS  ^  ,>11.,,  Total  6  935  ‘.7  I”'’  I  ***®  company’s  undertaking,  property  Work  was  previously  done  on  this  feet.  The  most  southerly  vein  is 

Hollinger  To  Be  Published  Jl— -  ’  ""  i  as.sets  to  a  new  company  to  be  Pioneer  Corporation,  when  where  the  company  encountered  the 

_ _  ...  ...  ..  .  ' formed  with  a  capitalization  of  *“®  .company  operated  the  Minto  and  best  results.  An  aibnndance  of  snow 

Toronto  Bureau  The  Financial  Timee.  ,  -Y' *  i  2,500,000  shares  Of  no  par  value.  For  J®**’!®®  'Properties,  prior  to  disposal  in  the  area,  which  is  about  five  feet 

Toronto. — The  directors  of  Barry-  j®vel  at  Reno  Gold  Minos  iinto  vnat .  to  the  present  company,  which  is  a  thick,  has  slowed  up  development 

Holl’nger  Mines,  Limited,  at  a  meet- 1  ronliYfY- i ^®  ^ke  Pn^ate  organization  controlled  by  work  to  spme  extent.  On  the  Ada- 

ing  held  this  week,  decided  to  pub- )  .  ^ o  -  ■  '  n®  P  -•  .  new  company  to  be  ncorporated  they  ’’5’®“  Knox  and  associates.  An  ore  nac.  Sylvanite  and  West  MeWatters 

lish  the  recent  report  by  pei-c>  i ®®w  anils  \i  hitU  are  |  ^^-jn  receive  1,000,000  shares  of  the  ®®®®t  on  the  third  level,  approxim-  claims,  crews  are  now  busily  en- 

Hopkins  on  the  mine.  The  prop-  |  ,®‘®^  V^®'^  stoping  as  well  as  on  ;  capital  stock  as  fully  paid  at  the  end  i  ®^®‘y  500  feet  long,  has  been  explor-i  gaged  in  building  additional  camp 


Toronto  Bureau  The  Financial  Timee. 


held  last  week,  .but  no  action  was  i  opment  and  administration  total  °®?, ''®*®,  <>  ooo  feet  of ' learned  that  there  has  been  a  de-i  holders, 

taken  with  regard  to  the  proposals  5:430  70;.  Current  liabilities,  accounts  tme  hicn’  acne  ann  i  ckled  increasi  in  the  value  of  thei  r  C 


which  will  be  voted  on  at  a  meeting  1  payable  and  accrued  charges  are 
to  be  held  in  the  early  future.  shown  at  $2,214  and  reserve  for  de- 

The  first  proposal  outlined  was  I  preciation  of  buildings,  plant,  etc., 
that  a  new  company  be  formed  with  j  $50,664. 

3,000,000  share  capital,  of  which  "  ’ - 

40%  would  go  to  present  sharehold- 1  Shaft  sinkint  operations  are  un- 
ers  ana  lowarus  paying  off  the  $66,-  i  derway  on  the  Kirkland  Gold  Belt 
000  indebtedness  to  Sudbury  Basin  |  property  locate,  to  the  east  ot  the 


depth  work  has  been  done  and 
miles  of  drifting  and  crosscutting. 
For  the  first  time  the  property  has 
been  examined  thoroughly  by  an  emi- 


niill  beads  during  the  past  week 
Hoiiinger  Consolidated  is  tackling 


j  C.  C.  Richardson,  president,  in  his  | 
i  remarks  to  shareholders  says  that  to  ' 
,  procure  the  .necessary  finances  to : 
I  proceed  with  the  erection  of  a  mill 


nent  geologist.  Percy  Hopkins,  who '  investigation  of  the  Young-pa- ;  and  continue  further  development  of 
the  nnst  nf  rnnciiitm? ! '  idsoii  property  in  Matachewan  in  a  |  the  property  it  is  imperative  that 


Shaft  sinking  operations  are  un-  ^®®®P*®'^  Y^®,  ^®®!.  ®'  ®o®^®'Lng 


•'itachewan  in  a  |  the  property  it  is  imperative  that  j 
'  ®P®®®*‘®D®  ®®®  I  epniYff'st'"'an(l  ""^he'^'*has  "aonoirired  ; comprehensive  manner.  It  is  ^  the  plans  of  the  directors  be  rati-; 

Kirkland  Gold  ®®^^  ijarnld*  Fanev  to  carry  out  his  j-e- ■  ®-’'T®®tcd  the  conipaii.i  will  P®®tty  I  fied  by  shareholders.  He  goes  on  to  I 
•  to  the  east  ot  the  ,  .  :  well  determine  ils  inU'ntious  toward  ,  say  that  according  to  the  latest  en- | 


,,,  _  ,  .  .  -1  - - A—. - -  A.,  ..AAV,  j-A,___  HAM:  ii...  ui'aa  iiii..'Ao  V.  ,  iiiai  aecorulug  lu  me  laiesi  eu- 

Mme  .  Another  a0%  interest  would  present  producers  in  the  Kirkland  (jj-ectors  state  that  the  re- *  Toiing-I>a\ idson  by  tiie  middle  ofi  cineering  reports  on  the  mine,  the 

provide  $100,000  new  capital  to  be  i^ke  gold  cam.i.  In  former  opera-  nZ  If  Mr  Honkmf  L  i  tL  Lndor  the  terms  of  the  deal  i  .  ompanv  is  justified  in  proceeding 

advanced,  aj^  an  option  would  be  tions  this  shaft  was  sunk  to  250  ^e^rding  tKSe  n?ade  !avS,  e !  uKide  by  iho  Porcupine  mine,  a  de-^wiih  the  ccnstruction  of  the  first 
Uken  to  ittovnde  an  additional  |  feet  with  levels  opened  up  at  125  i.  m ..  I  is  in  order  by  that  time. :  unit  of  the  mill  and  the  steps  of 


FIRST 

HAND 

MINE 

NEWS 


Information  gathered  direct 
from  the  mines. 

Opinion  based  on  IS  yeata 
of  close  contact  with  mining 


NORTHERN  MINER 

TORONTO  $3  a  year 

Largest  Mining  Cirealation  in  Canada , 


in  the  old  company. 


reach  greater  depth. 


Ing  tests 


HAPPENINGS  IN  THE  FIELD  OF  INSURANCE 


LIFE  BUSINESS  IN  ! 
FORCE  DOWN  ONLY 
ABOUT  2  P.  CPT 


N«w  Life  Business  and  Fire  and 

Auto  Premiums  Lower  economic  value  of  an  article  toun<i  it  necessary  to  refuse  to  meet  i  . . 

i„  1932  be  better  understood  if  we  first  !  To  Be  Mad*  by  Commission  In 

-  settle  in  our  mind  what  the  word  ^  1445,000.000.  In  1921  i  §  Workman  Mini 

DCCi  II  Tc  ADC*  AAtvc*ffv  .  w  hfU  coninicrcia]  failings  reached  ,  slCftO  or  VrOrKifian  —  lYlini 

RESULTS  ARE  MIXED  Webster  the  cnorniou.s  total  of  10.777  in  one  mum  Compensation  Cut  anc 

"  toe  science  that  inves*  vg«it  when  eall  mnnev*  •!«  \»/  d  r  a.,  j  ^ 

Average  Loss  Ratio  in  Fire  effecting  nifjh’  as  20%,  when  exports  shrank  !  Waiting  Period  Extended 


The  Economic  Value  Of 
Life  Insurance 

An  Addrcfi  by  E.  H.  HANLEY,  SupervUor  of  Afcncjes,  North  American  Life 
Insurance  Co.. 


AIICDI?/^  DI  A  HC  DI/'  "bich  cnnlinue  .steady,  whole- 

UUIjIjKIj  iLAIl^  Kllf  salers  generally  report  husine.ss  dull. 
Xwwaruw  •  aisssib/  I  Hctail  trade,  owing  to  continued 

CHANGE  WORKMEN’S^ ^  "  "  “  '  “ 

j  !  Vaneomer.  —  .\othing  new  report- 

I  AlC  A  TimH  A /'TT  ' ''i  trade  conditions  since  previous 

‘  vUlfll  ldll|3/|llUll  A V 1  ' Hope  is  held  out  for  the 

opening  of  industries  with  the  ad- 
„  ,  4-.  «*  »  ef  fine  weiyher.  Oencrally 

Kecommendations  or  C.  M.  A.  speaking,  till  linos  of  trade  report 


Closely  Followed  by  Govern¬ 
ment  in  Amendment  Bill 

CHCMCE*OT  PHYSICIAN 


RESULTS  ARE  MIXED 


Field  Shows  Increase  But  »^  ««0’000.000.  when  pay  roiu 

Aulo  Mr.,.,,,  ’m  wealth,  or  the  material  means  shrank  over  $7,000,000,000,  life  as- 

Auto  Resulto  Were  More  of  saUsfying  human  desire.”  Few  surance  companies  carried  on  as  j 
Favorable  have  tried  to  change  his  definition  ,hey  are  doing  to-day.  In  spite  of 

-  nunaber  who  have  all  to-day’s  difficulties  which  are  so  ! 

\ew  life  insurance  written  in  Han-  I*®'  well  known  to  everyone,  onr  life  as- 1 

ada  during  1932  showed  a  decline  of  *  i  ^  ....  surance  companies  are  paying 

16.4  per  cent,  as  compared  with  the  take  Webster  s  definition  every  legitimate  claim.  ! 

previous  year.  Fire  insurance  pre-  1?,®  word  and  see  how  it  applies  Statistics  That  Stagger  Imagination, 
mlums  written  were  7.45  per  cent.  ■?  '*1®  This  institution  This  business  has  done  more  lhan  ' 


stead  of  Workman  —  Mini¬ 
mum  Compensation  Cut  and 
Waiting  Period  Extended 


A  bill  providing  for  amendments! 
to  the  Workmen  s  Compensation  i 
Act.  which  will  be  submitted  to  the  | 


I  voliiiuc  of  Inisiness  as  fair.  Collec-  ' 
tions  fair  to  .slow. 

SEES  RECOVERY  IN 
CANADA-U.S.  TRADE 

I  _  I 

Sir  William  Stavert  Believes  Par-  j 
alysis  Only  Temporary —  j 
Policy  Not  Inflationary 


16.4  per  cent,  as  compared  with  the  wenster  s  aeiiniiion  every  legitimate  claim.  I suum.i.ru  ni  me  p.. 

previous  year.  Fire  insurance  pre-  l?l®  see  how  it  applies  Statistics  That  Stagger  Imagination.  ,  fe“vernnieiit  recently  .b\ 

mlums  written  were  7.45  per  cent.  ^*1®  This  institution  This  business  has  done  more  lhan  '  ^*’®bec  branch  of  the  Cana 

lower;  and  net  automobile  premiums  first  and  foremost  as  a  ma-  any  other  to  contradict  the  popular  !  •'hinnfactiirers  Association.  Ar 

written  showed  a  drop  of  8.04  per  ‘®"®'  satisfying  human  conception  that  the  people  of  this  'be  amendment.s  suggested  by 

cent.  These  results  of  operations  and  desues.  It  is  a  business  continent  are  a  prodigal  race  of !  ^  ..M.A.  w.  ich  will  be  embodied 


Quebec  Legislative  Assembly  during  Halifax.  N.S.  -<’anada’F  trade  with! 
the  present  week  embodies  many  of  the  United  States,  temporarily  par-j 
the  changes  reconiniended  recently  alyzed  by  the  hanking  situation,  I 
in  a  brief  submitted  to  the  provin-  will  resume  its  normal  trend  as| 
cial  government  recently  by  the  soon  as  conditions  lielow  the  bor-  i 
Quebec  branch  of  the  Canadian  der  become  settled,  according  to  Sir 
.Manufacturers’  Association.  Among  William  Stavert,  K.H.E.,  prominent  j 
the  amendments  suggested  by  the  Canadian  financier,  who  is  a  mem-| 
C..M,A.  wl  ich  will  be  embodied  in  ber  of  a  Royal  Commiss.ion  appoint- j 


A  Silent  Partner 

'^AKE  a  silent  partner  into  your  business. 

One  able  and  willing  to  stand  by  you  and  yours 
when  necessity  arises. 

One  that  will  give  you  a  certain  fixed  sum  at  a  speci¬ 
fied  time — or  bring  you  a  regular  income  when  you 
are  no  longer  able  to  earn — or  provide  for  those  you 
love  when  you  are  no  longer  with  them. 

Life  Assurance  will  do  all  this  for  you — and  more. 

Get  details  from  jiour  nearest  Sun  Life  Representative 

Sun  Life  Assurance  Company 
of  Canada 


Head  Office 


Montreal 


for  the  three  principal  branches  of  *?  P”'«aHly  concerned  with  the  spenders  and  that  the  monelarv  can- 1  'be  government  bill  are  a  reduction  ed  to  invest  gale  the  future  finan- 1 
insurance  during  the  year  iust  clos-  orsan'^aHon  and  management  of  the  dig  being  burned  at  both  ends.  'be  minimum  of  weekly  indcmni-  cial  possibilities  ol  Newfoundland,  j 
ed  are  indicated  in  advance  figures  f'^oaomic  value  of  human  life.  .Mone-  ^hen  we  learn  that  thi.s  institution  i  '>•’  extension  of  the  waiting  period  Sir  William  expressed  the.'^c  opin- 
released  from  Ottawa  this  week  in  'ary  worth  and  character  worth  go  to  has  reached  such  enormous  piopoi- I  before  compensation  becomes  due;  ions  in  an  interview  hero,  as  he( 

connection  with  abstract  figures  ^alue  of  human  life.  AMth-  ^fons  that  its  holdings  of  corporate  I  ^^Icction  of  doctors  by  the  (,ommis-  'prepared  to  sail  for  the  Island  l^o- ^ 

now  in  course  of  preparation  by  the  /''®  value,  the  first  can-  jpjj  government  securities  exceed  !  ®'on  instead  of  by  the  workman  as  minion  with  Ixird  /yiiiilrce,  chair- ; 

federal  insurance  department.  Aver-  become  of  any  importance.  Char-  ]p  jbe  aggregate  those  of  the  char- 1  tormerly,  and  the  spreading  over  a  man,  and  ('.  A.  Mctirath,  Toronto,, 
age  loss  ratio  in  the  fire  insurance  the  cause  and  creator  tered  banks,  its  pollcyhoiders'  funds  perjod  of  years  of  the  extra  assess-  members  of  th.i  coiiiinission.  Stop- 

field  in  1932  was  up  over  4  per  cent-  ®  ‘  ®'ber  values.  Natural  re-  excess  of  all  the  total  savings  nient  necessary  7or  the  repletion  of  page  of  trarie  between  tlio  two  coiinr 

from  1931  at  the  high  level  of  64.34  would  lie  dormant  had  not  deposited  in  lianks,  trust  companies,  the  commission’s  reserves.  tries,  he  said,  was  purely  ot  a  tem-j 

per  cent.,  but  loss  ratio  of  all  com-  “Uman  brain  and  brawn  played  their  pQ^j^  offices  and  other  government  ft  is  stated  that  the  amendments  porar.v  nature.  Nor  was  it  1o  be  ex- 

panies  writing  automobile  business  Pa*’'  **4  first  finding  needs  and  later  depositories  combined,  it  is  not  too  "ill  be  of  a  nature  whereby  the  Pected,  that  expedients  resorted  to 

averaged  considerably  less  than  in  “®'^®f®P'118'  ways  and  means  to  sup-  nj,|pb  to  say  that  if  the  sixty-eight  Commission  will  be  enabled  to  by  the  United  States  Government  to 

1931,  being  down  7.75  per  cent,  at  Pf>'  'b®se  needs.  million  or  more  assurance  policies!  stand  on  its  own  feet,  since  tho  gov-  place- that  country  in  a  sounder  po- 

50.41  per  cent.  '®  economic  necessity  to  se-  were  cancelled  without  eonipensa-i  ernment  has  neither  the  intention  sition  would  have  any  future  unfa- 

Ihirlng  the  year  1932  the  net  .l*"®  which  will  pay  enough  to  industrial  and  social  pro- 1  nor  tiie  means  of  going  to  the  res-  vorable  effect  on  Canada, 

amount  of  life  insurance  written  and  fb®  worker  to  furnish  mm  or  her  g^ess  of  the  North  American  con- 1  cue  of  the  Commission  in  a  finan-  “President  Roosevelt’s  policy.’’  he 


DOMINION  LIFE 

ASSURANCE  COMPANY 


lEAD  OCFICE 


amount  of  life  insurance  written  and  to  furnish  mm  or  her  of  \orth  American  con- 1  me  of  the  Commission  in  a  finan-  ,  "President  Roosevelt’s  rpolicy.'*  liej 

paid  for  in  cash  in  Canada  was  $654-  least  ^e  necessities  of  life,  would  receive  a  greater  shock!  cial  wnv.  As  regards  the  deficit  in  declared,  “is  appiucntly  a  sound  j 

455.266,  this  being  a  decrease  of  worker  s  dependents  must  also  than  coiiid  be  dealt  to  it  by  any  other  I  the  re.serves,  this  will  be  covered  one  and  cannot  ^hc  regarded  as  in-! 
16.4%  from  the  corresponding  a''®'’  w'th  the  proceeds  of  conceivable  calamity.  M  e  can  onlyihv  an  assessment  spread  over  four  I  Ha''onary.  I  say  this  because  the  | 

amount  in  1931.  Of  the  total  amount  fv®*  The  new  conception  is  fajntly  imagine  the  situation  that  years.  This  is  an  internal  matter,  I  "®w  currency  whicli  it  i.s  proposed  i 

written  in  1932.  ordinary  insurance  1?,  *j’®  J'^P®P®'b*'”y  "®*  '®1.'  would  arise.  Industry  would  he  and  not  one  for  an  amendment  to  I '®®*'® '® currency  and.  while  j 

amounted  to  $485,450,261,  Industrial  p"*®  oeatn.  i  nroiigii  me  pa,.aiyzed  for  practically  all  public  the  act,  hut  an  agreement  has  been  !  ®o'  backed  with  gold,  is  a  fluctal-j 

insurance.  $152,414,746,  and  group  Tit  ♦  u""''®®  are  largely  supported  by  reached  between  the  Government,  I  cmrency,  as  wc  h.avc,  whicli,  I 

insurance.  $16,590,259.  »?htmv  nn  for^ttm  wnrk^^  life  assurance  money.  .\gricnltural  the  Commis.sion  and  the  employers.  "s  tho  ino.st  desirable.” 

The  total  net  business  in  force  In  enn  J  or  a^tcr'he  i^mo  a®"'’"'®®  be  crippled,  because  The  lailor  were  fearful  of  having  - - 

<  anada  on  December  31,  1932.  was  '^®..  *”"®  f”®'  life  assurance  funds  are  extensively  the  enure  deficit  of  the  first  year’s  I  Unfilled  Steel  Tonnage 

*6.471,688,455.  this  being  a  decrease  thlnrthe  employed  in  financing  transportation  operations  thrown  upon  them  in  j  .  M  _ 

of  2%  under  the  corresponding  ,Jbi®K  t®^®  Sieatest  systems.  Business  and  finance  Down  tO  New  La)W  Point 

arnount  at  the  end  of  1931.  Of  the  ’'^®  ^®^®”®®  Farm  labor  The  most  important  amendment  I  -  ’ 

(otal  amount  in  force  $4,311,847,690  w  be  changed  and  taxation  will  be  to  change  the  cl.ni.se  where- 1  New  York-Unfilled  orders  of  the 

was  carried  by  Canadian  companies  i®*^®®®  ®^  would  increase  for  the  necessary  p  injured  workman  will  have  United  States  Steel  Corporalion  do- 


There  is  a  Dominion  Life  Policy 
to  Suit  Your  Every  Need 


Consult  a  Dominion  Life 
Representative 


*6,471,688,455.  this  being  a  decrease  ®*t  .  employed  in  financing  transportation  |  operation 

or  2%  under  the  corresponding  'he  greatest,  con  iibiifion  Business  and  finance  oJJgygj” 

amount  at  the  and  of  1931.  Of  the  ''T®  assurance  to  civilization  is  in  pg  disorganized.  Farm  labor  tho  t.h 


amount  at  the  end  of  1931.  Of  the 
total  amount  in  force  $4,311,847,690 


The  inost  important  amendment! 
will  be  to  change  the  clause  where- 1 


New  York — (infilled  orders  of  the 


by  Canadian 'iompanlM  "'“has  donrmor^’th'In  increase  for  the  necessary  py\p7  injurTd“*woVrman  “wTir'hav^  States  'steeVT’orporai  ion  ri®- 

and  $2,159,840,765  by  British  and  Sarit^toXIlon  a  seLe  of  h^  a®*!  other  selection  of  his  own  physician,  creased  44.144  tons  , in  February  to  f  VntTt^M t? 

1  nited  States  companies.  '^o  “eveiop  a  sense  or  iiu  charitable  institutions.  In  short,  to  splpctinn  whieti  i=  1,854,200  tons,  a  new  record  low  farricu  iiiriiici  its  t  uriaiiineui  i  hiJUi 

The  total  net  business  in  force  in  IT?"  Jii  be  suddenly  deprived  of  the  benefits  .  in*^ihp  nntfrin  a«i  inni,iint!iiv'  since  the  coiporation  has  iK'eii  nub- i . . .  ! 


The  total  net  business  in  force  in  o  be  suddenly  deprived  of  the  benefits  ^  in  the  Ontario  Act  incidentally  ®'®ce  the  coiporation  has  been  piib- 

Fanada  of  Canadian  fraternal  socle-  ip:Tps<Uvp  iPirUlaHon  tTdes  ?ov  the  ®f  assurance  would  be  such  a  b®;  ‘ "esuLd  irexfrmeir  h^  '"c  fi«"re.s.  m  .lanmiry 

ties  was  $122,608,742.  and  of  foreign  I®Knr«nlHt  blrw  to  civilization  that  It  would  be  niirdicai  S  even  stagSng  cos  s  '"nnage  dropped  ilh.Uir,  Ions, 

fraternal  societies,  $53,237,115,  or  a  gambling  spirit  of  the  world.  hundreds  of  years.  "  1  Wall  Street  laid  been  rircnarcd 


fraternal  societies,  $53,237,115,  or  a 
total  for  fraternal  societies  of  $175,- 
S45,857. 


gambling  spirit  of  the  world.  hundreds  of  years. 

RegulMrity  of  Income.  There  is  such  romance  in  the  in- 

Llfe  assurance  assumes  the  re-  calculable  good  that  has  been  done 
sponsibility  for  regularity  of  income,  by  the  institution  of  life  as.siiraiice 


oiow  lo  eiviiizrtiiiMi  uai  1^  medical  costs,  even  staggering  costs, 

set  back  .b»®d^eds  of  years  ,,,  ^  commission  will  se- 

There  is  such  romance  in  the  in- 1  ,  ,  ,  _ .  .. 

calculable  good  that  has  been  done  i  th.  dortors,  and  fix  the  ices. 


*  Poor  Fire  Experience.  sponsibility  for  regularity  of  income,  by  the  instifiition  ol  me  assurance  To  Exclude  Silicosis.  I  restricted  tuiying  of  all  loninuiditics 

Pire  insurance  premiums  written  It  has  been  rightly  termed,  a  living  and  the  magnificent  possibilities  that  'I’lie  act  at  present  includes  in  several  midwest  areas  afferled  i  •  ihia  i  »  eJ  $  i  41*74;  *  «<= 

in  Canada  during  thfliwear  1932  de-  trust.  Edwin  Lefevre  recently  wrote  He  ahead  for  it.  that  it  calls  to  mind  eosis  as  one  of  tho  occupational  ouring  a  considerable  part  of  Ibe  .  /r- 

creased  by  $3,868,098.  or  7.45%  be-  an  interesting  article  in  the  Satur-  Tennyson’s  line— ’I-or  1  dipt  in  o  diseases  for  which  indemnity  iiiiisl  month  l»y  liank  holidays.  The  cf- 1  ll,,'  ,  '  "I.  ^  i.Ji'.T  nl’’ 

low  the  amount  written  in  1931,  the  day  Evening  Post  concerning  Baron  the  future  as  far  as  human  eye  could  he  paid  under  the  act.  This  will  he  feet  of  the  hanking  situation  was.  'J*  .  ‘  ® 

total  for  1932  being,  after  deducting  de  Rothschild!  head  of  the  greatest  see;  saw  the  wonders  of  the  world  struck  out,  since  it  has  been  found  reflected  in  the  goncial  lowering  „f!  cembor  and  Australia  J7,0bb  tons 


'l)rogra!nmo. 

Output  in  the  United  States  show-' 
cd  a  marked  increase  to  24,-; 

Wall  Street  bad  been  prepared ^  '®"f  ^  “V'‘"  . 

f  .  /.  I  I  I  Mil  DccciuIxm’.  Mexico  a  so  stepped  i 

or  another  deerei.se  m  the  hack!  ,,,  ,,,  ,  against  7.-' 

log  on  the  genera  assumption  ol  Oeeeniher.  (icrmanysl 

restricted  buyimg  ol  all  eomniodities,  down  slightly  to  I 

in  several  niidwest  areas  afleeted  . ,  .  i  i..!.,  . 

nitri.,..  ..  .I'  11,.^  1  I  .0110  lOIlS  trOlll  1I.ll.lt)  tOUS.  SpaiU 

uiir  ng  a  eon.siueaai)  e  part  o  iiie  .  .  i.,  ..  .  .  j  i 

„  ,  ,  ,  .  ,.j  ..  and  Tiini.s  eonlrihntion  totalled  10,- 


tieensed  reinsurance,  $48,060,874.  Of  banking  family  in  the  world.  "Mr.  [and  all  the  wonder  that  could  he. 
this  amount  Canadian  companies  Rothschild  began  to  doubt  the  wis- 1  ~ 

w  rote  $9,877,873,  British  companies  dom  of  his  progeny,  so  he  devoted  !* /xnn  |)|L*P|A  U  Jl  C 
S20,214,;124,  and  foreign  companies  considerable  time  to  ways  and  means  ;  11  KAIIII 

$17,968,677.  these  amounts  being  less  of  preventing  his  fortune  from  *  *• 

than  the  corresponding  amounts  for  ing  dissipated.  He  decided  that  he  ^  IIUDDAUCD  DIIT 

I9;jl  by  4.79%.  6.97%  and  9.37%  re-  would  put  it  beyond  the  powers  of  |  ||nrKIIYI\||  nij  I 

spectively.  his  heirs  to  reduce.  Wljen  his  last  | 

Tlie  losses  incurred,  less  licensed  Will  and  Testament  was  read  it  was  CUDDY  IlC  f  AWI7D 

reinsurance,  decreased  from  $31,-  found  that  he  left  specific  instruc-  jUKr|.||j  LviTljA 

279.133  in  1931  lo  $30,920,891  in  1932,  tions  that  under  no  circumstances 

the  average  ratio  of  losses  to  prem-  was  the  investment  to  be  changed.  i  i  ii 

iiim.s  written  being  for  1932  64.34%  His  executors  were  to  divide  his  Canadian  General  Insurance  Un¬ 
as  compared  with  60.23%  for  1931.  huge  fortune  into  four  equal  parts.  derwriting  Loss  in  1932 

The  ratio  for  Canadian  companies  One  part  was  to  be  invested  in  Brit-  Was  $S4  000 

'was  54.61%.  for  British  companies  Ish  Consuls,  at  that  time  paying  ^  ’ 

61.82%,  and  for  foreign  companies  l'^8%,  one  part  in  Prussians  at  2%.  ...c-c-rirDM  Diicinn7cc  r'fwn 
72.52F.7.  Adjusting  the  written  one  part  in  French  Notes  at  2%,  and  WtoltKIx  DU3lIxlli3D  LiV-rt-fLr 

pi  cmium.s  for  the  reduction  in  un-  the  fourth  In  Austrian  Bonds  paying  - — 

earned  premium  reserve  the  ratio  2%.  To-day  we  are  told  on  good  Toronto  Buraau  Tha  Financial  iimea. 
of  losse.s  incurred  to  premiums  earn-  authority  that  this,  the  greatest  for-  Toronto.  Improvement  in  net 


LOSS  RATIO  HAS 
IMPROVED  BUT 
SURPLUS  LOWER 


derwriting  Loss  in  1932 
Was  $54,000 


very  difficult  to  determine  whether  steel  mill  operating  schedules 
this  disease,  which  is  supposed  to  the  last  few  weeks, 
result  from  work  in  mines,  -has  ac-  In  the  last  few  yenrs  February 
tually  been  caused  thereby.  tonnage  changes  liavc  been  down- 


There  is  at  present  a  minimum  of  ward.  A  year  ago  llie  back  log 
$12.50  per  week  indemnity  where  the  stood  at  2..515,C29  ions. 


'  ‘  1  cembor  and  Australia  17,066  tons' 
'.’'■comparing  with  17,18.3  tons  in  De- 1 
ccinber.  Thus  Canaria  riropited  from 
Ihird  place  to  sixiii  place  lin  the  list 
in  the  first  month  of  ibis  year. 
"■  World  stocks  of  lead  Fehmaxy  1st 
were  270,433  tons. 


dependents  are  a  widow  and  one  - - - -  4cirv»  r«r 

or  more  children.  This  will  be  cut  tn  Qwfk  ^  AI^LKTA. 

to  $9  a  week.  Experience  has  shown  '-anada  UropS  tO  bixth  |  Only  492  claims  for  haU  insur- 

that  as  a  result  of  this  minimum  Place  in  Outout  of  Lead i  .'J;?''®  '■®®®‘''®‘*  respect  to 

stipulation  there  are  cases  where  _ ^  1'®  '''J  municipal 

indemnity  is  greater  than  earnings.  ,  board,  ^umrding  to 

The  Act  at  present  provides  that  ,  Canada  produced  9.847  tons  of  its  annual  report  just  issued.  Total 
there  shall  be  no  indemnity  paid  to  '®^  January  this  year,  again.st|  acreage  covered  by  the  board  lu 
an  iniured  workman  where  the  dis-  12,216  tons  in  December  last.  12,128  J"32  was  4.)2,598  acres  under  .3,228  ■ 


IS  $54,000  j  an  injured  workman  where  the  dis- 

_  ablcment  is  not  at  least  seven  days. 

WESTERN  Bl^S  GOOD  j  ZmZ  Se^of 

Toronto  Buro.u  Th.  Fin.nei.l  lime..  i  disability.  The  seven  days  will 
Toronto.  —  Improvement  in  net  1  changed  to  three  weeks,  conse- 
vpnr’^  nneraiinnsl  duentlv.  compensation  will  not  be 


tons  in  November,  and  11,995  tons  applications,  an  increase  of  over  50; 
in  October,  1932.  The  total  output  per  cent,  from  1931.  Hail  fell  bn  40 1 
of  19-32  was:.  137,179  ton.-^,  an  aver-  diiffercnt  days  in  (he  season. 


Jinf  CJ'ianne  /^urunce 

PRXMDESCe.Rl 

LichtiUy  Ouiirumeed  if 

J  i  c  Phoenix  Insurance  Jo 
oj  Hartford 

Total  Assets  ovar  $40,000,000 

ESSEX  &  SUFFOLK 

Equitable  Insurance 
Society,  Limited 

of  England 

STAULISHED  t»0! 
Cwncd  by 

Atlas  Assurance  Co. 

of  London,  En^ 
Combined  Fund,  ovar  $60,000,000 

George  Lyman  &  Son, 

LIGHTED 
General  Agents 
760  Victoria  Square, 
Moatrcal 
Mara.  S341. 


.  ,  . —  w.. V,,....-  uuiuuii*.;  luo..  o- - -  -  ,1,„  vpar’u  nnpi”)  I  inn  s  i  •lueim.V.  cuiiipeuattiion  will  lioi  DC 

<  f!  is  63. <6%.  being  for  Canadian  tune  the  world  has  ever  known  has  los.ses  from  the  yea"  ®  opeiation.. ,  minor  accidents 

companies  65.00%.  for  British  com-  now  been  reduced  to  15%  of  what  it  and  underwriting  is  shown  in  Hit  j  present  Workmen’s  Comnen- 

„«nlcs  5»3«,  and  tor  torelsn  com-  ..a  Ihe  or  h,a  d..(h  .nd  ^  0  “"^  totoTrcc  o^^^^ 

panics  b8.14ec.  this  through  no  fault  of  the  henefi-  tnsurame  t  ompanj  loi  i  o..  J’  ^  ,  .g<.i  hence  has  had  nniv 

The  loss  ratio  by  provinces  is  claries.  Individual  administration  is  per  cent,  decline  us  noted  in  pre-  existence  Comine  into 

.shown  below,  the  corresponding  ra-  bound  sometimes  to  be  wrong.  mium  income  altributed  to  lack  ot  _  -  S 

I ios  for  1931  being  shown  in  paren-  We  know  that  the  only  justification  contract  and  liability,  bond  busi-  at  a  ''}'®  ^  ^ 

thesis  :  for  the  existence  of  any  device  bid-  ness,  a  decrease  in  earned  loss  ra-  ®ed  of  unemploym  and 

Alberta.  56.52  (60.17(;  British  Col-  ding  for  public  patronage  is  its  ca-  tio  and  a  net  reduction  in  surplus  cninlovers'^  w™rl  fL  from  he 
imibia.  60.31  152.44);  Manitoba,  33.45  pacity  to  be  useful  to  individuals,  of  $45,000.  whnt  wmihr  have  been 

(56.00);  New  Brunswick,  53.47  Life  assurance  eliminates  worry.  Of  the  $54,000  loss  in  imderwrit- 1  wb"}'  ';'oi*'‘|  '’ave  been  the  case  in 


(84.49);  Nova  Scotia,  64.21  (64.62);  lightens  losses,  stimulates  buyinj 
Ontario.  64.95  (56.29);  Prince  Ed-  and  quiets  fears  of  emergencies 


Of  the  $54,000  loss  in  imderwrit-|  would  have  been  the  case  in 

ing  in  1932,  according  to  W.  P.  Fess,  ,  ‘''pes,  the  Commission 

president  and  managing  director  of  1  J® *^®‘^  there  was  no  chance  to 


ward  Island.  136.67  (124.82);  Que-  Dare  any  of  us  to  say  that  it  is  not  the  company,  over  $32,000  is  "'C- !  “s  had  been  the 

hec.  8t.08  (61.28);  Saskatchewan,  useful?  Its  organized  forces  have  counted  for  by  under-estimated  and  '®  w®®''®  ,'b® 

11.42  (74.41  );  Yukon.  143.42  (.38).  in  the  days  of  depression  been  the  unreported  automobile  and  casualty  ?®“^s  or  existence  or  the  law 
.iiiYft.  RAffAr.  /if  in/iivMiisiU  nf  business  rinimc  in  HLTl  RErainst  whifh  Jl  COD-  pioviDce  reservCs  have  ‘been 


An  Interesting  Story 


In  Chart  Form 


.Auto.  Results  Better.  mainstay  of  individuals,  of  business  claims  in  1931  against  which  a  con-  J’‘®vincc  have  been 

■The  net  premiums  written  for  au-  enterprises  and  of  goverheents,  a  .tingeut  reserve  of  only  $20,000  had  J  With  the  return  of 

loniobile  insurance  of  all  classes  financial  reservoir  from  which  pour-  been  provided.  In  addition,  pre-  ' ,  ®‘ ?  ,  ®  P-  /t"®® /®  .''®~ 

amounted  in  1932  to  $14,464,120.  a  ed  $2,600,000,000  during  last  year,  miiuni  reserve  bas  been  increased  ®"  without  bearing 

decrease  under  1931  of  $1,360.^0,  or  .lust  stop  and  think— <$2,600,000.000 —  by  $8,000.  The  lowest  loss  ratio  on  ®'^®  employers,  it 

8.04%.  The  losses  incurred  amount-  over  $7,000,000  for  every  day  of  the  an  earned  basis  was  in  casualty  ®®  experled  that  it  will  be  pos¬ 
ed  to  $7,291,757  or  50.41%  of  the  305 — distributed  to  widows,  orphans  lines  which  for  1932  was  44%  as  "b<"ke  some  changes  to 

■  meet  the  rising  tide  of  wages  when. 


permiums  written,  as  compared  with  and  policyholders  during  a  year  of  against  65%  the  previous  year. 


Fire  business  of  the  company  in  ‘*®*^  U  such  should  come  aboct. 


58.16%  in  1931.  The  premiums  depression;  twenty  times  inore  |.-jre  business  of  the  company  in 
earned  during  1932  amount  to  $15,-  money  thlin  Canada  and  the  United  1930,  according  to  Mr.  Fess,  still 
602,284;  the  loss  ratio  on  this  basis  states  gave  or  appropriated  for  the  gives  the  company  considerable 
being  46.74%,  as  against  56.33%  on  aid  of  employment.  *  concern  due  to  Iieavy  dwclliing 

the  same  basis  in  1931.  For  the  j^ast  year  there  was  purchased  on  losses  in  Ontario  and  Quebec— par- 

three-year  period,  1930  to  1932,  in-  this  continent  $16,400,000,000  of  life  ticularly  in  the  latter  province, 
elusive,  the  ratio  of  losses  incurred  assurance  bringing  the  grand  total  Western  business  jiroved  satisfac- 
lo  premiums  earned  is  53.69%,  as  force  to  $109,000,000,000.  Its  tory  and  the  earned  loss  ratio  for 
compared  with  55.72%  for  the  period  great  army  of  58.000.000  policyhold-  the  vear  was  58.7  i;  against  65%  a 

1929  to  1931,  inclusive.  ers  are  sufficient  proof  that  it  has  year*  ago. 

^  public  patronage.  Automobile  business  showed  a 


HIGHER  PREIUMS 
FOR  HAUFAX  FIRE 


Business  in  the  West 

Weekly  Report  of  the  Canadiaa 
Credit  Men’s  Tmnt  AanoctatlOB. 

Winnipeg.  —  Manufacturing  in 
certain  lines  reported  as  slightly 
better.  Wholesale  trade  report  Gro- 


CHART 

Showing  Increase 
Insurance  In  Force 
in  Canada 
Since  I  Ql  ? 


public  patronage.  Automobile  business  showed  a  wnoiesaie  iraae  report  Gro¬ 
in  buying  these  billions  of  dollars  substantial  increase  in  premiums  lines  continue  fairly  satisfac- 

pf  life  assurance,  the  r-ublic  has  not  ^nd  actual  i  tsults  for  1932  are  stat-  ‘®?y-.  moticeable  improvement  as 
stopped  to  worry  about  the  funda-  jjg  satisfactory  when  allow-  ^®*  '®  lines  although  a  slight 

mental  economic  problems  surround-  ance  is  made  for  under  statement  of  |®®^®tnent  reported  in  millinery  and 
ing  their  investments.  Yet  life  as-  claims  in  last  year’s  report  to  which  shoes.  Retail  trade  on  the 


Ht  of  $59,917  Despite  Dis 
turbed  Conditions 


ing  their  investments.  Yet  life  as-  claims  in  last  year’s  report  to  which 
surance  has  worked  ahead  and  no  reference  has  already  been  made, 
policyholder  has  ever  lost  a  cent,  Assets  are  slightly  lower  at  $1,- 
nor  has  a  legitimate  contract  been  igi^OOO  with  investments  carried  at 


Repoit  Shows  Undeirwinting  PifO-  nor  has  a  legitimate  contract  been  jgi 


repudiated. 

Public  Confidence  Built  Up. 


reference  has  already  been  made.  whole  only  fair.  Collections  fair  to 

Assets  are  slightly  lower  at  $1,-  . _  ,,,,  .  , 

184,000  with  investments  carried  at  “®fnna.  Wholesales  reort  Gro- 
the  values  authorized  by  the  fed-  ®®*‘"®s  "is  tairly  good.  Dry  Goods  fair 


eral  insurance  department.  No  re- 


Hardware  slow.  Retail 


-  Public  confidence  in  life  assurance  serve  has  been  provided  fo^  the  ex-  tniuL  ouief  ^  Co\Lctions  ^  Whnie^ 

Maritime  Bureau  The  Financial  Timea  has  been  built  Up.  by  the  splendid  cess  over  market  values  at  Uie  end  ‘'®'®;-  ;®''®"  ®“®  wnole- 

Halifax.  N.S.— At  the  124th  annual  record  business  people  have  had  In  of  the  year  although  accordiing  to  ®®*®’  .®®  «inw  ^ 

meeting  of  the  shareholders  of  the  surviving  major  depressions.  In  'he  president’s  report,  of  the  $46,-  ff'*,?'  ‘  P""®®- 

Halifax  Fire  Insurance  Company,  1357  when  mobs  paraded  the  streets  000  reduction  in  surplus.  $33,500  i  vvi,.,i«  1 

held  at  the  head  office_  here,  The  crying  “Bread  or  Death,’’  the  funda-  was  accounted  for  by  loss-  on  sale  of  ^  groceries*  reported  faD-  Whole* 


president,  John  B.  Douglas,  refer-  mental  principles  of  life  assurance  securities  and  by  increased  reserves  Itii  ®nH 

ring  to  the  disturbed  conditions  of  were  receiving  their  first  trial  and  against  market  values.  This  loss  z",®  ~®,  ®  .”b®,®®^^b'®*’.  y®®'®" 

the  past  year,  said  that  despite  stood  the  test.  In  1873,  sixteen  through  ale  of  securities  is  claimed  f  .f  ^  ?®‘ 

these,  the  net  premium  income  of  years  later,  when  the  New  York  to  the  in  default  but  these  have  been  sows  reporiea  as-iair.  uoi- 


ihese,  the  net  premium  income  of  years  later,  when  the  New  York  to  the  in  default  but  these  have  been  jpgfj„n„  foj- 

the  company  showed  an  increase  stock  exchange  closed  its  doors,  72  in  the  company’s  portfoltio.  Six  of 

of  $53,641  over  the  1931  figures,  railway  companies  failed  with  esri-  the  company’s  holdings  are  stated  vnVnrnl  in  iilfo  report 

There  was  an  underwriting  profit  of  mated  deficits  of  over  $200,000,090.  to  in  default  but  these  have  been  fair-  ®°®f‘®®®® 

.?5n.917.  .md  income  from  linvest-  in  one  week  2.000  commercial  fail-  valued  at  nracticallv  market  ,  values  ury  uooas  rair  oniy,  Hardware 


$59,917,  and  inco^me  from  linvest-  in  one  week  2.000  commercial  fail- 1  valued  at  practically  market  values  f  .-.if’ 

ments,  rentals  and  other  earnings  ures  were  reported,  and  banks  sue-  and  the  depreciation  in  value  there-  uKie  no  notice- j 

totalled  $230,149.  making  total  net  pended  payments.  31  of  the  life  as-  fore  written  off.  suiw  and  bhoes 

earnings  $290,066.  A  total  of  $210,-  surance  companies  rioitg  business  - -  J 


earnings  $290,066.  A  total  of  $210,-  surance  companies  doitg  business  — - — — — - 

iiOO  was  paid  out  in  dividends  to  to-day  were  thpn  operating  and  met  xiAivTnP*!  friiv  «uii>irvvrria 
shareholders.  every  cent  of  their  obligations.  t.KAlA  NHlIHEEArS. 

The  report  also  showed  that  re-  In  1893'  during  one  month,  407  Fifteen  foreign  countries  received 
•■-erve  .for  depreciation  in  securities  public  and  private  banks  failed.  169.  106,562,005  bushels  of  grain  from  the 
was  increased  to  $1,000,000  which  railway  companies  were  unable  to  port  of  .Montreal  during  the  last  sea- 


_ _ _  show  little  improvement  as  yet;  Oils 

and  greases  considerably  improved, 
lOJfTREAL  tlRAIA*  Smi*.VFA''fS.  probably  duo  to  milder  weather  re- 

Pifteon  foreign  countries  received  operated. 

6.562,005  bushels  of  grain  from  the  Collations  fair  onij. 

irt  of  ^iontreal  rim-inp  tho  luut  00..  Calgary.  Piactically  all  lines  of 


^Success,  a  measure  of  service^* 


Hilly  -trovers  the  difference  between  reap  their  interest.  Commercial  son  of  navigation,  according  to  the  °  ts 

the  valuation,  as  fixed  by  the  De-  failures  jumped  300%  and  interest  final  report.  The  United  Kingdom  k 

partment  of  Insurance,  and  the  ac-  rose  360%.  During  those  trying  headed  the  list  of  buyers  from  Can-  L  "  htaln  brrnl^iiv^retan^m^^^^^^ 

fual  market  values  as  of  Decera'ber  days  life  assurance  companies  car-  ada.  having  taken  a  third  of  the  ‘®  ®b!“'b 

31  1930  ried  on.  paying  out  in  that  ymr  whole,  or  34,663,970  bushels  of  grain,  e®®®'®-  very  little  being  paid  off  on 

The  report  brought  expressions  of  $176,000  000  in  spite  of  the  fact  that  via  Montreal.  Holland  and  Bel-  belng^TatisfSiirtlken  cYr?“o“f 
general  satisfaction  from  the  share-  it  was  the  year  in  which  money  had  gium  came  next  with  22,353,107  and  _  nti,^ 


general  saxiisiacuon  irom  me  snare-  •>-  .r—  - — — ouu  Fdmnntmi  _  other  ttian 

hoiHers  The  old  hoard  of  directors  almost  disappeared  from  circulation.  14,362.023  bushels  respectively.  tan«ent«n-  other  than  grocc- 

.vas  re-elected  as  was  the  board  of  tn  190?  bids  of  100%  for  call  money  Prance  and  Germany  each  took  over 

officers,  viz.;  .lohn  B.  Douglas,  bfouBht  no  response,  line-ups  vc-  five  million  bushels,  while  Italy. Nor-  Finanrial  Times  reaches  a 

Presddant;  Hon.  F.  B.  .McCurdy,  P.C..  before  bank  doors  from  sat-  way  Sweden.  Denmark  and  Spain  class  of  people  who  are  Interested 

vice-president;  end  A.  G.  Cross,  sec  ‘"•f*'”  ®®®n  Monday  morning,  yei  each  took  more  than  a  million  bush-  and  able  to  buy  kivestment  securi- 
retarVmanager.  ®"'  ''f®  •’e"'®''"’"®®  f®nip«ny  els.  ties.  ' 


^  Insurance  Company 

Cemada's  Industrial-Ordinary  OMnoam^ 

HEAD  OFnCE  -  LONDON,  CAKADA 
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commerce  and  industry,  which  has 
been  so  S'igmificant  in  the  last  two 
decades;  that  it  Introduces  stabil¬ 
ity  into  the  banking  system  'by  di¬ 
versifications  of  risks  and  mlnil- 
i  mizes  the  dangers  of  bank  failurea; 
that  it  facilitates  the  mobilization 
of  funds  and  increases  the  effiaien- 
ey  of  the  bank  transfer  mechanism, 
that  it  makes  for  higher  standards 
of  hank  management  in  small  sub¬ 
urban  communities;  that  it  makes 
available  to  country  towns  and  out¬ 
lying  commodities  bapking  services 
now  available  only  to  customers  of 
city  banks;  and  that  it  renders 
banking  more  readily  subject  to 
government  supervision  and  con¬ 
trol. 

Whatever  the  merits  of  the  argu¬ 
ment  on  the  two  side.s,  states  the 
Conference  Board,  one  thing  seems 
clear.  The  development  of  'branch 
hanking  in  the  past  has  been  great¬ 
ly  restricted  by  stale  and  national 
banking  legislation.  Its  develop¬ 
ment  has  been  largely  confined  to 
the  larger  cities.  This  meant  that 
consolidated  opportunities  were  re¬ 
stricted  for  the  large  majority 
of  Anieriean  banks,  which  are  small 
country  banks  with  high  operating 
costs  and  high  mortality  rates. 


Greatest  Number  Failures 
In  States  Without  Branches 


a  part  of  new  capital  which  may 
bo  required. 

I  hope  you  can  sec  this  elemen¬ 
tal  recital  of  what  your  Govern¬ 
ment  Is  doing  that  there  is  noth¬ 
ing  complex,  or  radical  in  the 
process. 

,  We  had  ii  bad  hanking  situa- 
'  tion.  Some  of  our  hanker.s  had 
shown  themselves  either  incompe¬ 
tent  or  dishonest  in  their  handling 
of  the  people’s  funds.  They  had 
used  the  money  entrusted  to  them 
in  speculations  and  unwise  loans. 
This  was,  of  course,  not  true  in  the 
vast  m.ijorlty  of  our  'banks  but  it 
was  -  true  in  enough  of  •  them  to 
shock  the  people  for  a  time  into  a 
sense  of  Insecurity  and  to  put  them 
into  a  frame  of  'mind  where  they 
did  not  differentiate,  but  seemed 
to  assume  that  the  acts  of  a  com- 


NEWS  OF  BANKING  AND  BUSINESS 


per  cent,  below  F’ebruary,  1932.  Pu'b- 
11c  works  and  utHitles  showed  con¬ 
tracts  valued  at  $11,700,000,  a  de¬ 
crease  of  42.8  per  cent,  from  the 
January  level  and  20.7  per  cent,  be¬ 
low  last  year’s  figures.  Contracts 


awarded  during  January  were  val¬ 
ued  at  $83,356,000.  composed  of 
$42,673,600  for  public  works,  $28.- 
731,600  for  non-resldeutial  building 
and  $11,950,000  for  residential  con- 1 
stimctlon. 


U.S.A.  Bank  Policy  As 

Outlined  By  Roosevelt 


passed  by  the  Senate  and  now  be¬ 
fore  the  House.  Under  that  bill 
natiional  banks>  are  permitted  to 
establish  branches  under  the  re¬ 
strictions  of  state  laws  in  states 
that  permit  branch  banking  by  state 
banks. 

It  Is  no  doubt  more  than  a  coin¬ 
cidence,  the  Conference  Board 
points  out,  that  so  large  a  propor¬ 
tion  of  bank  failures  in  the  pe¬ 
riod  1921-1929  occurred  in  the  states 
that  either  prohiibit,  or  have  no 
legislation  regarding  branch  bank¬ 
ing.  In  1930,  thrcc-fourtha  of  the 
bank  failures  were  in  such  states. 
Prior  to  1932,  besides  the  nine 
states  that  permit  statewide  branch 
banking  there  were  ten  states  tliat 
I  permitted  branch  hanking  within 
limited  areas,  22  states  that  pro¬ 
hibited  branch  banking,  and  seven 
states  that  had  no  legislation  on 
the  subject.  Since  thou  three; 
states,  Indiana,  Iowa  and  Kansas, 
which  had  laws  prohibiting  branch 
banking,  have  permitted  it  witiiin 
limited  areas. 

“Has  not  the  time  coiiic.”  asks 
the  Conference  Board.  "  for  a  very 
material  reduction  in  the  total 

num'ber  of  bank  luanagenicnts 

without  reducing  banking  facilities? 
Could  not  equally  ample,  more  • 

useful,  and  less  expensive  banking  | 
accommodations  be  offered  to  the ; 
American  people  by  a  rclaliively ! 
small  number  of  banks  with  a  re¬ 
latively  large  number  of  offices?” 

’Hie  arguments  of  those  wlio  op¬ 
pose  and  those  who  favor  branch 
banking  arc  both  presented  in  the 
Conference  Board  roporl,.  Those 


But  Conditions  Hold  Compara* 
tively  Steady  During 
February 


From  the  President’s  Address  of  Sunddy  Night,  March  12th. 


INDUSTRY  SPOTTY 


First  of  all,  let  me  slate  the  I  the  opening  of  banks  and  will  fol- 
simple  fact  that  when  you  deposit  |  low  the  same  broad  policy, 
money  in  a  hank  the  bank  does  notj  ft  is  possible  that  when  the 

'  banks  resume  a  very  few  people 
who  have  not  recovered  from  their 
fear  may  again  begin  withdrawals. 
Let  me  make  it  clear  that  the  banks 
will  take  care  of  all  needs — and  it 
lis  my  belief  that  hoarding  during 
the  past  week  has  become  an  ex¬ 
ceedingly  unra.'''ihionablc  pastime.  It 
needs  no  prophet  to  tell  you  that 
when  the  people  find  that  they  can 
get  their  money — that  they  can  geii 
it  when  they  want  it  for  all  legiti¬ 
mate  purposes  —  the  phantom  of] 
fear  will  t.oon  'be  laid.  People  will 
again  be  glad  to  have  their  iiiouey 
where  it  will  be  safely  taken  care  of 
and  wliero  they  can  use  it  conveni¬ 
ently  at  any  lime.  I  can  a.ssurc  you 
that  it  i.s  safer  to  keep  your  money 
in  a  reponed  bauk  than  under  the 
mattress. 

Bccatiso  I  -v  ¥ 

The  siK  res.s  ol  our  whole  great 
national  iirogramine  depends,  of 
course,  upon  the  co-operation  of 
the  public  -on  it.«  inlelligciTt  .sup¬ 
port  and  u.sc  of  a  reliable  system. 

Remember  that  the  es.seniial  ac¬ 
complishment  of  the  new  legisla¬ 
tion  is  tlial  ii  uiakc.s  it  tio.ssible  for 


it  Expansion  in  Trade  During 
First  Part  of  Month  Appeared 
To  Be  Approximately  Sea¬ 
sonal 


viiuli.  It  invests  ^our  money  in 
many  different  forms  of  credit — 
bonds,  commercial  paper,  mort¬ 
gages  and  many  other  kinds  of 
loans.  In  other  word.s,  the  bank 
puts  your  money  to  work  to  keep 
the  wheels  of  industry  and  of  agri¬ 
culture  turning  around.  A  com¬ 
paratively  small  amount  of  the 
money  you  put  into  the  hank  is 
kept  in  currency — an  amount  which 
in  normal  limes  is  wholly  sufficient 
to  cover  the  cash  needs  of  the  aver¬ 
age  citizen.  In  other  word.s,  the 
total  amount  of  all  the  currency  in  I 
the  country  lis  only  a  small  frac- 1 
lion  of  the  total  deposits  in  all  of  j 
the  banks.  I 

What,  then,  happened  during  the  I 


Information  received  at  Ottawa  by 
Lynn  W.  Mcektns,  L’.St.  rommcrcial 
•VUache,  is  to  the  effect  that  busi¬ 
ness  anil  indii.sirial  activity  in  that 
country  held  f.airly  st.oad.v  during 
I'ehruary  ficspile  the  di-'-qiiiei ing  ef¬ 
fect.-;  of  the  disttirbancos  m  the  fi¬ 
nancial  situation.  Mibough  indus¬ 
try  in  general  showed  a  rather 
‘■apott.v”  conditiion  i  increases  in 
-ome  lilies  offset  by  losses  in 
oiheisl.  the  expansion  in  general 
Irride  during  the  first  lialf  of  the 


Staff  Appointments 


BANK  OF  XOVA  sn/l'IA. 

The  Bank  of  .\ova  Scotia  advises 
that  G.  S.  .Toiirdan.  formerly  man¬ 
ager  at  New  Toronto.  Onl..  has  been 
appointed  manager  at  Slreetsville, 
Ont. 


Bank  Clearings 


Bank  Holiday  Extended 


Bank  rlrarinps  in  Canadn  for  ihr  wc<>k  cndc*d 
March  nth»  and  comparisons  with  the  same  week 
a«t  year,  follow: 


Act  of  October  6.  1917,  as  ended, 
arc  approved  and  confirmed;  and 

Whereas,  said  national  emer¬ 
gency  still  continues,  and  it  is 
necessary  to  tukc  further  meaures 
extending  beyond  March  9,  1933,  in 
order  to  accomplish  such  purposes: 

Now,  therefore,  I,  Franklin  D. 
Roosevelt,  President  o'f  the  United 
States  of  America,  in  viiew  of  such 
continuiug  national  emergency  and 
by  virtue  of  the  authority  vested 
in  me  by.  section  5  (B1  of  the  net 
of  October  6,  1917,  (10  Stat.  L.,  411)j 
as  amended  by  the  act  of  March  9,1 
1933,  do  hereby  proclaim,  order, 
direct  and  declare  that  all  the  terms 
and  provisions  of  said  proclama¬ 
tion  of  -March  6,  1933,  and  the  re¬ 
gulations  and  orders  issued  there¬ 
under  are  hereby  continued  in  full 
force  and  effect  until  further  pro¬ 
clamation  by  the  President. 


Washington. — The  text  of  Presi¬ 
dent  Roosevelt’s  proclamation  ex¬ 
tending  the  United  States  banking 
holiday  indefinitely,  follows: 

Whereas,  on  March  6,  t933,  f, 
Franklin  D.  Roosevelt,  President  of 
the  United  States  of  America,  by 
and  more  liberal  provision  has  also  i  proclamation  declared  (he  existence 
been  made  for  Is.^iiing  currency  on  '  of  a  national  emergency  and  pro- 
the  security  of  these  good  assets.  i  claimed  a  liank  lioliday  extending 
This  currency  i.s  not  fiat  currency,  i  from  .Monday  the  titli  day  of  March. 
It  is  issued  only  on  adequate  seeur- |  to  Thur.sday  '  the  9tb  day  of  .March, 
ity  —  and  every  good  bank  has  an  1933.  both  dates  inclusive,  in  order 
abundance  of  such  security.  to  prevent  the  export,  hoarding  or 

One  more,  point  lieforo  I  close. !  earmarking  of  gold  or  silver  coin, 
There  v.;ill  be,  of  course,  some  banks:  or  bullion  or  currency,  or  spccula- 
unable  to  reopen  without  being  re-  lion  in  foreign  exchange;  and 
organized.  The  new  law  allows  tliej  Whereas,  under  the  act  of  .March 
Government  to  assist  in  making i  9, 1933,  all  proclamations  heretofore 
these  reorganizations  quiickly  and  |  or  hereafter  issued  by  the  Presi- 
effectively  and  even  allows  the!  dent  pursuant  to  the  authonity 
Government  to  subscribe  to  at  least  j  conferred  by  sections  5  fb)  of  the 


;et  enough  currency  to 
■raand.  The  reason  for 
it  on  the  spur  of  therno- 
s.  of  course,  impossible 
ectly  sound  assets  of  a 
•onvert  them  into  cash 
panic  prices  far  'below 


1  Montrral  . . 

2  Torcmlo 

.*1  WinnipcR  . . 

1  Vancouver  .  . , , . 
5  Ottawfi. 

ft  Hamillon . 

7  ‘  Quebpf  .  .  .  . . 

K  f>ondoii . . 

0  Halifax . . 

to  t'alcary  . 

11  Saint  JoRn  . . 

12  Victoria  . 

12  Regina  . 

14  Edmonton  . 

15  Brantford . 

16  Kingston 

17  Peterborough.. .. . 

18  Wind*»er  .... 

22  Fort  William.  .  . 

23  Shcrb..ookn . 

24  Kitchener 
20  Moose  Jaw 

30  New  Wt*stminster. 
39  f^>fxtham 
42  Sarnia .  . 

382  Suilbury . 

bOA  Mediine  Hat 
600  Prince  .Albert 

670  l.<ethbridge . 

Brandon 


my  proclamation  and  broadening 
my  powers  so  that  it  became  pos¬ 
sible  in  view  of  the  requirement  of 
time  to  extend  the  holiday  and  lift 
the  ban  of  that  holiday  gradually. 
This  law  also  gave  authority  to  de¬ 
velop  a  programme  of  rehabilita¬ 
tion  of  our  banking  facilities.  I 
want  to  tell  our  citizens  in  every 
part  of  the  nation  that  the  national 
Congress  —  Republicans  and  Demo¬ 
crats  alike — showed  'by  this  action  a 
devotion  to  public  w’elfare  and  a 
realization  of  •the  emergency  and  the 
necessity  for  speed  that  it  is  dif£i-| 
cult  to  match  in  our  history. 


TH€  COmPL€TeLy  mOD€Rn  car 


The  third  stage  has  been  the 
series  of  regulations  permitting  the 
banks  to  continue  their  functions 
to  take  care  of  the  distribution  of 
food  and  household  necessities  and 
the  payment  of  payrolls. 

This  hank  holiday,  -while  result¬ 
ing  in  many  cases  lin  great  incon¬ 
venience,  Is  affording  us  tie  oi>- 
portunity  to  supply  the  currency- 
necessary  to  meet  the  situation. 
No  sound  bank  i.s  a  dollar  worse  off 
than  it  was  when  it  closed  its 
doors  last  Monday.  Neither  is  any  j 
bank  which  may  turn  out  not  to  be  I 
in  a  position  for  immediate  open¬ 
ing.  The  new  law  allows  the  twelve! 
Federal  Reserve  hanks  to  issue  ad¬ 
ditional  currency  on  good  assets 
and  thus  the  banks  which  reopen 
will  lie  able  to  meet  every  legiti¬ 
mate  call.  The  new  currency  is 
being  sent  out  by  the  Bureau  of 
Fngraving  and  Printing  in  large 
volume  to  every  part  of  the  couti- 
trv.  It  ‘is  sound  currency  because  it 
is  liacked  by  actual,  good  as.sets. 

.\  question  yon  will  a.sk  is  this  — 
why  are  the  banks  not  to  be 
reopened  at  the  same  time?  The 
answer  is  simply,  your  Govern¬ 
ment  does  not  intend  that  the  his¬ 
tory  of  the  past  few  years  shall  be 
repeated.  We  do  not  want  and  will 
not  have  another  epidemic  of  hank 
failures. 


.  and  a  new  page  is  turned  in  Oldsmobile 
history!  Two  manifestly  new  models  are  to  be  seen  on 
Canadian  highways  .  .  .  an  80*horsepower  Six,  and  a  90- 
horsepower  Straight  Eight  designed  expressly  for  those 
whose  opinion  is  undisputed  in  all  things  modern.  The 
new  Oldsmobiles,  while  they  pioneer  an  altogether  original 
trend  in  automobile  make-up,  come  well  Avithin  the  dic¬ 
tates  of  good  taste.  Every  line,  gliding  back  from  swank, 
V-type  radiators  over  sweeping,  skirted  fenders,  to  the  radi¬ 
cally  new  rear  decks,  gives  thrilling  promise  of  the  cars’ 
fleet,  tireless  performance.  These,  you  must  understand, 
are  the  greatest  of  all  Oldsmobiles.  These  personify  the 
completely  modern  automobiles  Canadians  asked  for  in 
their  replies  to  the  General  Motors  Customer  Research  sur¬ 
vey.  You  are  invited — yes,  urged  to  see  and  drive  them  to¬ 
day  at  your  neighborhood  dealer’s.  A  few  moments  devoted 
to  this  experience  Avill  convince  you  that  there  is  something 
absolutely  new  under  the  sun  .  .  .  the  Oldsmobile  for  1933! 


the  average  of  operation.Si  is  esti¬ 
mated  <it  only  slightly  below  19  per 
cent,  of  capacity  compared  with 
17.78  per  cent,  for  .January  and  15.02 
per  cent,  for  December. 

The  movement  for  ."tabiliz.ition  of 
prices  appeared  to  gain  ground  dur¬ 
ing  ibe  month  witti  a  ce.s.sation  of 
special  concessions  and  some  minor 
price  advances.  The  Iron  Ago  com¬ 
posite  price.s  remained  unelianged 
at:  1.923  cents  a  pound  for  finished 
steel.  .'’>13.56  a  ton  for  pig  iron  and 
$6.83  a  ton  tor  steel  .-.crap, 

.laniiary  production  of  steel  in¬ 
gots  at.  1. 006.297  tons  and  of  pig 
iron  at  568.785  tons,  represented! 
gains  of  19. J  per  cent,  and  1  perl 


Aci.iviity  in  tile  automobile  indus¬ 
try  slowed  down  considerably  rlur- 
ing  llie  tirsi  liaif  of  llie  montli  Imt 
picked  up  siiarply  towards  tiie 
close.  In  Ibe  earlier  period  some 
I'todiiccrs  experienced  considerable 
difficulty  in  .-‘eciiring  necessary  ma¬ 
terials  l)c^au:-e  of  labor  troiitilc  in 
the  supplying  plants.  In  tlie  later 
period  the  increased  activity  of  tins 
group  was  partially  offset  by  a  re- 
duetion  in  tlie  sciied'ijles  of  otlier 
maniifaeliirers  wlio  had  finished 
their  dealer  .sampling  operations- 
The  estimated  output  (according  to 
t  u’am  s  .Automotive  Roportsi  for 
each  of  the  four  weeks  up  to  Feb¬ 
ruary  25  showed  totals  of  33,299; 
27,600;  24,927,  and  26,684  units  re¬ 
spectively.  The  New  York  Times! 
adjusted  index  of  activity  receded  i 
steadily  from  47.5  on  .lanuarv  28  to  I 
24.2  on  February  18,  but  rose’ to  31.1 
tor  the  week  ended  Februarv  25.' 
Preliminarv  estimates  and  reports! 
indicate  that  retail  sales  showed  a  | 
satisfactory  expansion  during  the! 
first  seven  weeks  of  the  year,  but  it; 
is  as  yet  too  early  to  determine 
what  effect  the  'banking  diffieultie.? 
have  had  since  that  time. 

Building  activity,  as  measured  bv 
contracts  awarded  in  37  Stales,  con¬ 
tinued  to  show'  a  downward  trend 
during  the  first  half  of  February 
due  chiefly  to  a  sharp  falling  off  in 
public  works  and  public  'iitilitics 
Fontracts  atyarded  during  the  first 
"orking  days  were  valued  at 
$3.^, 20.0,600,  a  daily  average  of  $2- 
684,133,  compared  with  $3,334,280  in 
January  and  $3,871,556  in  Februarv 
last  .vear.  Some  slight  satisfaction  | 
was  gainecl  from  the  fact  that  resi¬ 
dential  .'ind  non-residential  con¬ 
tracts  showed  an  improvement  over 
the  low  levels  reached  in  .lanuarv,! 
although  considerably  below  those  I 
of  a  year  ago.  Non-residential  con- 1 
tracts  during  the  period  amounted 
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n 

iooo  '4-’‘yt 
S  .... 


Inter.  Peper,  pref .  4 

Inter.  Power . *2| 

Do.,  pref . . *20 

Inter.  Utilities  “A” . 6J4 

Do  . '‘B” .  ly 

Jamaica  Pub.  Service . . *40 

Do.,  pref .  79 

Kelvinatar . 1 


Do.,  pref . .  60 

ike  of  Woods . .  5 


Lake  of  Woods . .  5  SX  5X 

Do.,  pref . .  34  33  33  3 

Lake  Sup.  Corp . . *15 

Laura  Sccord . .  30 H  40 J4  40  4 

Liraiaay,  C.  W . . .  „  . 

Do.,  pref . .  *30 

Loblaw  “A" .  11  51is  H  1 

Do  .  "B" .  lOX  JOM  .. 

Loews  Theatres .  6  . 

Do.,  pref .  35  . 

Maple  Leaf .  *  . 

Do.,  pref . .  5  _  ..  .. 

Massey  Harris . ^^4  *'» 

Do.,  pref . *35  . 

Mitchell  Co.  J.  8 .  *40 

Do.,  pref . .  .*105  ..  .. 

Monardi  Knitting . .  $1  ..  .. 

Do.,  pref . *20  . 

Montreal  Cottons . *50  . 

Montreal  L.  H.  fc  Power -  20  H  29  20*  i  2 

Montreal  Loan . .  *43 H . 

Montreal  Telegraph .  43  . 

Montreal  Trarowaya. . ........  97 

Moore  Corp . .  5 }.  S X'  * 

Do.,  “A'^pref . .  70  70  .,  , 

Do.,  "B”  pref . .  OSX  ..  » 

Muirheads  Corp .............  X  ..  ..  ■ 

]Do.,  pref . 7 

MeCollFrontenac,.... 8  OJi  0 

McKinnon  Steel .............  *20 

Do.,  pref . *91 

National  Breweries............  I4!f  ISff  1<H  I 

Do.,  pref . .  . .  27X  29  .,  . 

National  Brick . *X  ..  .. 

Do.,  pref . . .  *3  ..  „ 

National  Orocerc . ........*109  . 

Nat.SteelCar . .  ^  SX  *  < 

Niagara  Wire . *10  . 

Do.,  pref . .  *16  . 

Nat.  Sewer  Pipe ‘'A” .  16X  IS  IS  1( 

Ogilvic  Flour . ...mm....  100  110  105  . 

^.,pref . 110  115  .. 

Ont.  Bduitablc.  M  5  S  m  .. 

OrangeCrush.  .  M...  ^  M  ..  .. 

Do.,  pref.  "A  ........  w .. .  *10  „  tn  - 

Do..  ^B” . *l»g 

Ottawa  L.  H.  B  P«r . .  80  .. 

Do.,  pref . 90  8$  ..  ., 

Ottawa  Traction. .  .MMM....  10  . 

Page  Hcrscy  Tubca. . .  44  47  44  41 

Do.,  pref - - ...m.......*168  . 

Paramount  Pubtig . .  *12 X 

PenmaM  Limited . . .  m  m  •  34  25  24  2* 

Do.,  pref . 65  69  .. 

Photo  Engravert.............  OX . 

Porto  Rico  Rly.,  pref.........  *70  . 

PoararCorp.. . .  7ti  9%  7 

Preeaed  Metals . .  10  . 

PriccBroa . .  4fi  2  2  2 

Do.,  pref . *2  . 

QuabcePower . 12  12  IIH  12 

Riverside  Silk  "A” .  7X . 

Rusiell  Motor  Co . *35  . 

Do.,  pr«< .  44  30  30  30 

Shaw.  Water  Os  Pwr .  lOH  tIH  19H  M 

Shcr.  Williama . .  4  5  5  5 

Do.,  pref . 50  40  40  40 

SimonoiSant . *5  . 

Do.,pref . *65  ..  .. 

Simpson  “A*’  stock. . . *30  . 

Do..‘‘B" .  *9 

Do.,  pref . .  10  .  0  TX  « 

Smith  tefowardl  Paper . .  2A4  ..  ^  ^ 

Do., pref . ''17X  >.  X.  ~ 

Southern  Can.  Pwr. ..........  K  ..  ..  .. 

Standard  Chemical .  *6  ..  ..  .. 

Stand.  Steel  &  Const .  2H . 

Stealo^aii^a . ISx  17X  lOX  17 

Bo.,  pref .  25  A*  26X  26  26 

StarUnc  Coal .  *1  .  ■  ■  - 


. *35 

.  *40 

. .  .*105 

.... - $1 


1200  +  .X  1* 

17  ....  11 


6X% 

10  >,  OOc.fbl 


....  Canadian  Lipht ........ ..M , .  *15  ^  _ 

....  Can.  Machinery . .  *12  ...  ..  _ 

~ . •  Canadian  Marconi . .  *2 X  _  „  „ 

..■•  Can.  Oen.  Invest.  Trust .  *3*4  .,  .. 

Can.  Northern  Power,  pref,...  71%  71  70W  .. 

10%X  Can.  Vickers . .  1 

10%  Do,,  pref . .  5  . 

Can.  Wineries . 2'X  2 

2  5*%  Can.  Wire  Bound  Boxes .  4  J4  4  .3X  33 

54.00  Catelli  Macaroni  Prod. ‘‘B". . .  *5  _ 

$2.00  Do  ,  "A” . .  6  _  _ 

Cana.  Sand  Oi  Gravel,  pref.....  *35  ...... 

5%  ClandeNeon . . .  *1  «  „  „ 

2%  Com.  Alcohol . .  .  *1  X  m  mm 

.  •  Consol.  Paper  Corp ..........  *3  _  a.  ^ 

. , . .  •  Consol.  Press  Ltd ............  4  ..  ..  .. 

■•••  Oorp.  Steel  Products .  *1S  mm  mm  mm 

zl  Cosgrave  Breweries .  ....  IX  ..  ._  .. 

M-Op  Curtis,  Reid  Aircraft,  pref .  *25  mm  mm  mm 

2%  David  B  Frere  “B" . .  *1  .X  ..  mm  mm 

mmm.  Debaviland  Aircraft..........  *10  ...... 

•mmm  Do.,  pref . .  *15  ...... 

•••.  DisherSteel . *3f(  _  _ 

-»«-  Do.,  prof.  “A” . . .  *10  ..  „  _ 

DistillerS'Seagram . .  4  4H  “T? 

Dodge  Mfg.  "A"  pref. .  7  ...  .. 

Do.. ‘•b"  . *2  „  _ 

Dom.  Engineeriag.. IIU 

Dom.  Motors . .  IX  IM  W 

W  Dom.Oil . .  2  _  _  _ 

7nt.  Dom.  P.  B T.  stubs .  IX  _  .. 

*•  ■*9  Oomin.  Tar  Os  Chem. .. ......  1  X  ill 

•a..  Do,,  pref . 6  ....  _ 

mmmm  DuAerin  Paving .  1  .. 

Da.,  pref . .  5  6  6  6 

DurantMotora . .  *lX  ...... 

Bast.  Kootenay, jwef .  *96  m.  ^  mm 

Edmonton  City  Dairy .  *15  m.  mm  m. 

Do.,  praf . *80 

English  Electric  "A” 8  ..  ..  .. 

”  Do.,  "B" . .  -,-.rr-  .  2  _ 

Farmers' Dairy,  pref. . ........  *80 

....  Foothills  Oil . .  13c  10c  10c  lOr 

'w  Vn*.  Row.  Sec . .  I  X 

2%  Goodyear  Tire,  com. .........  44  46  44  46 

••  •  ■  Honey  Dew . .  X 

••••  Do.,  pref . 10  5 

Humberstone  Shoe .......  ra.. .  1444  15  X 

»•  •  •  Hydro-Electric  Sec .  *6 

'w  Imperial  Oil . . . .  8V|  8X  S'li  84 « 

2%  Imperial  Tobacco . . , ........ .  7%  8  7  X  8 

—  •  •  Int.  Paints . .  ....  ..  *4 

Int.  Pete . lO*.'  IIX  ”  '‘  H 

Manitoba  Power  .......... ..  3X 

2%  Montreal  Exhibition. . . . . .  X  . . 

5pc  Montreal  Is.  Power .  *5 

McColl-Frontenac  Oil,  pref. ...  61  56  . . 

*•,2?  North  Star  Oil .  1  ,X  X  X  X 

2%  Do..praf . .  3 

6%  Ontario  Silk  Knit .  •  a  a*  ••  a-o  »-•  a  *''2  }g 

•  •••  Paton  Mfg  .  .  .  .  a  a  wm  bsa  .aa  •  a  "^30  m.  —  a.. 

••••  Do.spref . ^  ama  ^  . 

Pellisiers . .  - -b  -  .h,  a  *U 

Do.spref . .  aaa  ma  b.  a  a  a  •^'30  m. 

•••*  Power  Corp.  pref .  '^60  ^ 

•••*  Prairie  Cities  Oil.  a  a.  a. a. . -a  a . .  I  ^ 

Regent  Knitting .  50c 

Reliance  Grain .  *10 

Robert  Mitchell .  2  a.* 

*7w  Robert  Simpson,  pref .  56  ... 

Robinson  Cones .  5  .  .  -a 

Rogers-Majestic  Radio .  a. 

••••  B.  L.  Ruddy,  pref .  *7S 

m,;  maL  Sarnia  Bridge  “A**. . . 

$3  .00  Do.,  *‘B’* . 

ar  l/jaw’  Service  StatioHs .  31*  3L^  3  3*  * 

Do.,  pref .  3.S 

ft  /ut  So.  Can.  Power,  pref_ .  #0  <0 


.  ,2  .1  ^  3  I  i  '  'lijol  (’Im-  ical 

■  ■  .  .  I  Sivfradu  i  *t>rp 

•  ....  ...  -  \ia.  J>iH  t  ,SiJ:!ar 

4  .  .  .  7  »  ,  \m.  ('a»> 

•  4  .  .  4  '  \rti.  r‘ar  (V  F. 

5.3  .  .  .  .  .  .  55  .).l  .V ,  \m.  A"-  For.  Powf  r 

..  Ml  '  ■ .  .  ...  !  \m.  IfP 

fO  . .  .  .  .  55  ,>4  0  .  I  Vm.  (utpr.  (’orp  . 

.  '‘fO  ..  ..  ...  7'  i  'rr  I  Of*!)- rtii  p* 

1^  .  .  :0  IR  $1  00  '  .'rn.  Sn'rlti»ic 

67  ..  ..  .  .  71  fi'  7'^  i  \n'.  Stf*f4  Ffvinilri**'* 

3  .  .  .  *.  .1  f  Am,  Suj*,':r 

11  7  .  .  5  10  '  \n>.  TpI  a  Tv\ 

i  1  .  .  2  3  !  \ni.  Woolpn 

5  5  5  8  5  I  Anaconda  ('opprr. 

4!„  5*4  4*4  5  2335  ,  ^  5  ^  4  ,  \tf*]iifinri 

QS  9*4  9S  O*,  2231  1.  «  O  '.  00  !  'tlantic  HnPning  (  o 

*1  j  Auburn  Motors. 

Raldwin  I  oro 

.  129b  129*4  138i4  178  ,  63  1*4  '30  WR  l0^  Halt.  A  Ohio 

126  138  126  128  UR  *  2  140  1  >’>  lO'"?  j  Barn.^dall  Corp. 

135  139  9  148  1.50  10'v  I  Hotldclirm  Steel  . 

.  140  J40  140  140  1.3  1.55  140  10',  Bfirdons 

.  164  165  16.3  165  167  -*  1  189  ^63  10^^  C'anadlai^  Pacific  , 

.  249  248  246  247  47  1  265  246  14"  Cclaneso  Corp. 

1.30  I’O  129  130  160  142  129  10"r  Crrro  dc  Pasco 

165  161  160  161  1.3  4  171  K>0  10'*J,  Chicago  M.  A  St.  P. , 

*  ~  Do.,  pref . 

.135  137  *4  135  6  153  1.15  10*^.  f'hicago  Rock  Is.  .  .  . 

•  300  .  .  lOM  Chr.vslcr  Motors . 

7 'a  7*.'  7  7.5c  Colorado  Fuel.  . 

85  8.3  FO  80  24  5  102  80  8' f'onsolidated  Gas  . . . 

18  16  16  16  40  .  .  18  H  Cont.  Baking  A . 

80  80  H'',.  Do,.  H  . 

700  212  200  10"  Continental  Can . 

193  105  6^r  Corn  Products 

85  ,  ,  .  95  85  7*",'  Crucible  Steel . .  .... 

166 'a  167  160  Cuba  ('ane  Sugar  ... 

92  90  90  00  .35  -  2  98  * .  90  6"  Colunilua  Gas  .  . .  . . 

••  ••  ••  7^P  Davison  Chem . 

DuPont . 

Erie  Railroad,  pref., . 

Foundation  Co . 

Freeport  Texaa . 

General  Electric . 

- — - General  Motors. .... 

-  -  -  _  Goodrich . 

^  Goodyear  Tire  . 

Montreal  and  Toronto  Curb 

Grigsby  Grunow . 

■—  ■!  '  Gulf  States  Steel ... . 

Week  ending  Mar.  14,  1933 -  Price  --  -1933-  Current  InternaL**Har?*^V  * 

Prev.  High  Low  Close  Sales  Change  High  Low  Div.  Rate  Inter.  Hvdro-Elec.  .  ! 

Int,  Paper,  pref.  new. 

4  4  4  4  155  ...,  5  4  ...  Do*’ C . 

•  .  8.5  r%  Int.  fel.  ATei-'.’.’.’.'.' 

\*  *  '  ••••  Johns-Manville  . 

Jl  ^  a.w]!!  ti*  -TA  Kennecott  Copper. . , 

85t'  85c  75c  80o  6760  — 5c  I  >*  70c  ....  Kelvinator 

“^85  ••  ••  .  *•  Lehigh  Valley . . 

8^  ,  a*.-  8^^^  ••  7  p  Miami  Copper . 

A'*  ••  —  —  ...mb..—  3^  ‘‘  a^-.  Missouri  K.  and  T... 

6-3  .  .  -  «  .  65  62  7%  Oo..  pref  . 

A  ••  —  ••  ••••  . .  ••••  Missouri  Paeifle . 

7,  a  .  ,  •* ,  .  Do.,  pref . 

7'i  8*8  8  8*8  4.300  -f-  H  8  x  t  80c  Montgomery  Ward . . 

15c  ..  ..  .  b  ^  ...  National  Biscuit . 

V..  *•  ,  ••  •  .  1.'*  }  b.:'-,..  National  Cash  Reg. . . 

b-g  6^8  6*4  170  *8  7^4  6  $1  00  Nevada  Consol  Cop.. 

63c  ..  ...  ..*•  N.A'.  (^entral 

13U  14  13W  13*=  127  -  »<  14  1.3W  $150  Northern  Pacific  V.*.*. 

♦K  ..  ••  w.  . .  —  ••  ••••  Packard  Motors  ... 

4  —  ....  18  A  a,:*;..  Pennsylvania  R.  R... 

14?^^  15  wm  —  30  *  $l  60  Pern  Marquette . 

••  .M  —  — m.  — A**  —  Pierce  .Arrow . 

35  mm  9m  —  —  •••-  35  «•  8%  I'ressed  Steel  Car, . 

••  •«  «..,•••—  am  —  ....  Radio  Keith . 

Tff  —  —  •'my.  Heading . 

15  M  —  mm  — —  mm  ^  J  c  RepubUc  Ifon  &  S . . . 

♦12  ^  — ite-  -  -  ....  St.  Louis  Art.  F . 

♦aw  m.  mm  «...  -  -  .  .  Shell  Union  Oil . 

.•  .  ••  mm,,  mwmm  ‘1  3”V  Southcm  PacIfic )  . . . . 

71^8  71  70^1*  If  7J/ii  65  7^f)  Southern  Railway ..  . 

J  ••  ••  —  m. —  1  ..  ....  Standard  Brands  .  . 

5  *•  .*  ••  •*:.L  ••••  ‘.a  V  ■  Standard  Oil  of  N.J. . 

2  .  10  •*—  3?*  Studebaker . 

4yi  4  3^*  190  —  ^  4 /a  .3  ....  Xennessee  Copper. .. . 

5  —  —  .m—  .•  b...  Texas  Gulf  Sulphur. . 

6  «  m.  ...  54t  ...a  Texas  Oil  . 

35  mm  mm  m^mm  mmmm  •*  a.  a,  Texas  Padflc.b,,  . .  a  , 

••  ••  ••  —  ••••  Union  Pacific . 

1^  mm  mm  mm  mmmm  —  —  m.  a .  United  Cigar . 

^  *1  .  ♦•••  IT.  S.  Indust.  Alcohol. 

^4^  m-  -  «.  .  6  U.s,  Rubber . 

m.  mm  mmmm  1*4  IX  -  V>0.“  pfpf  ! 

mm  mm  mm  ^mmm  mmmm  mm  _  .  WestiOghOUW . 

10  mm  M  «•  mmmm  •>»*•  ••  ••  —  W'tilys-Ovprland . 

]*5  mm  ••  mm  mamrnm  mmmm  mm  ••  m- • .  WoolWOrtHCo . 

3h  —  -a-  —  —  —a.  Worthington  Pump  . 


Dividend  Declaratimns 


Ymt\y  Div.  Date  RaeoM 
5lata  Daelarad  Payabls  I^u 


Agncw*Surpas8,  Pref 

\  *  Dome  Mines . 

**  Do^  extra . 

Can.  Car,  pref . 

;  A  Dom.  Textile  . 

*  Do.,  pref . 

?i  Hersey . 

17*  . 

J,**  Dom  Bridge, . 

2-  '*  Siscoc  Gold  . 

A*  Imperial  Tobacco  .  . 

2'';  Do  .  final . 

'1,4  Do.,  pref . 

P.  \.Oil  . 

*•'!'<  Dorr.  Stores  . . 

*^4  Bank  of  N.S.  .  . , . . . , 

3  Dom.  Bank  . 

3  Nat.  Breweries . 


6 

R.  G.  Power  A . . . . . 

1  'i 

ini, 

1  '4 

2;,, 

S.  G.  Power,  pref . . 

Re!l  Telephore . 

2 

2  lx 

F* 

Montreal  C.  g  D.  Hank 

1 

-r 

Rraril.  Traction,  pref. 

8'i 

li 

•t 

‘2-k 

N.  Power  . . 

44. 

6(4 

+ 

l'-4 

4 '-4 

Do.,  pref  . . . . . 

461-4 

51'/.; 

N.  0.  Power . 

3 

4’i 

•f 

1  '  H 

Do.,  pref 

1  td.  A .  X-  H. 

‘i 

-r- 

’a 

98 

44'-i 

+ 

5*4 

International  Nickel,  pref 

404^ 

50' i 

O't 

Penmans  lAd . 

9 

10^^ 

1 

"5’ 

Dk 

Do.,  pref  . 

C.  O.  Kleetrir . . 

IH, 

l»U 

■h 

I  A* 

Do,,  pref . 

IX 

>/8 

lUi 

+ 

** 

HolHnger  Cons . 

35  X 

Premier  (Jold . 

5'i 

2 '4 

7X 

+ 

lAj, 

Dom.  Gla5is . 

Do.,  pref  . 

I8X 

23 

4 

4'-, 

Wr.  Hargreaves . 

nx 

14  X 

A- 

2'i; 

J.  S.  Mitchell,  pref. . 

m.  a  *63c 
bm.  1314  14 

.a 

^b  4 
-a  14?^  15 

mm.  2^  ^ 

-a  35  m. 
.-..♦3  96  .. 

Bma  ♦eS  .. 


4-  I  Suprrt«*st  .etc,  com .  $J 

-\m  4  1)0.,  ord  .  $1 

-\  2  I>o.,  A‘*  pref .  7 

^  Do.,  "H”  pref . 6 

m\.  1,  I  Ont.  Loan  A’  Deb .  12 

4-  4*4  1  Cttlpary  Power  .  « 

-r  1'4  I  Bldg.  Products  A’* .  .71 

4  7H  Lorto  Rico  Power,  pref  ,  7 

4-  i  .j  1  McColl-rrontenac,  pref .  6 

.1.  I I  Pobt.  Simpson,  pref  . . .  6 

“  N.  S.  Light  &  Power . . . .  $4 

y  *  !  Huron  A  Krie  Mort . * .  7 

r  i*4  Cha’^.  Gurd.  pref  . 7 

-f-  4  Porto  Rico  Uy.,  pref . 7 

.J.  Nat.  TruH . . . .  10 

4,  ‘7,.  Riverside  Silk  A  . . .  $1 

-i-  2*4  f'**)*' f’^'ltons,  pref . . .  6 

I  ^  Dgilvie  Flour  5“ 

.A.  .1.  Freiman,  pref . . . .  6 

i.  Ottawa  Power . .  mma.  ^a  .a  .  6 

Do.,  pref  . .  babw-ba  . .  6' 

\*H  Uof>dyc*ar  Tire  . 24 

Do.,  pref  ...  . . .  .  a-m.  — mmm^..  .  7 

!  *4»J  Western  Grocers,  pref . .  a  •*•%.. .  7 

i-  2'«»  ^ — Stock  dividend, 

i  .x!'  (a)  Initial  dividend. 


7 

1*4  <1 

April 

1 

Mar.  15 

31^ 

7 

81 

see  .  u 

Apr. 

20 

Mnr.  81 

50c 

$1 

20e 

Apr. 

20 

Mar.  31 

80 

30 

1.75 

44c.  n 

Apr. 

10 

Mnr.  27 

88 

1  75 

$4 

51  q 

Apr. 

1 

Mar.  16 

2  25 

$5 

7 

1*4  0 

Apr. 

15 

.4pr.  1 

3S 

$3 

Tor.  q 

.Apr. 

1 

Mar.  20 

J  50 

*.3 

7 

1*4  9 

Apr. 

1 

Ma.'.  20 

3' a 

7 

$2 

BOr.  q 

May 

15 

Apr.  29 

$1 

2  .50 

!2c 

n  <1 

Mar.  81 

Mar.  10 

s3e 

lie 

7 

1*4  q 

Mar.  81 

Mar.  1 

1*4 

8H  S 

Mar.  31 

Mar.  1 

3' ji 

3i-.j 

6 

8  S 

Mar.  31 

Mar.  1 

8 

6 

ror 

20c.  q 

Apr. 

1 

Mar.  28 

40u 

8<le 

1.20 

30r  .  q 

Apr. 

1 

Mar.  16 

60c 

1  20 

14 

8Li  q 

Apr. 

1 

Mar.  16 

7 

L'> 

10 

2'2  q 

Apr. 

1 

Mar.  20 

5 

11 

1.60 

40r.  q 

.Apr. 

1 

Mar  15 

80c 

1  60 

l.ff6 

44r-  q 

Apr. 

1 

Mar.  16 

88c 

1  75 

$2 

60r.  q 

.Apr. 

15 

Mar.  31 

$1 

S2 

6 

1  c 

Apr. 

15 

Mar.  20 

3 

6 

6 

I'i  q 

Anr. 

15 

.Mar.  23 

3»4 

12 

3  q 

.Apr. 

I 

Mar.  15 

6 

12  *' 

6 

IX  q 

.Apr. 

1 

Mar.  15 

3 

6 

80c 

20<-.  q 

Apr. 

25 

Mar.  31 

40r 

80< 

7 

IS  q 

Apr. 

15 

Mar.  31 

SH 

7 

$2 

.50r.  q 

.Apr. 

25 

Mar.  31 

$1 

92 

6 

**•2  9 

Apr. 

25 

Mar.  31 

3 

6 

bOc 

17'  ir.  r 

1  Apr. 

1 

Mar  17 

87 ‘-e 

%\ 

7 

IV  9 

May 

1 

April  1 

eS'v 

7 

$3 

76c.  q 

May  15 

May  5 

1  50 

18 

6 

1*0  q 

May 

1 

Apr.  21 

3 

6 

$4 

$1  q 

Apr. 

1 

Mar.  15 

2 

S4 

7 

1*4  q 

Apr. 

1 

Mur.  15 

13 

1  M 

Mar. 

25 

Mar.  10 

3 

13 

12c 

3r.  q 

Apr. 

4 

Mar.  15 

6 

12 

5 

IV  n 

Apr. 

\ 

Mar.  15 

2U 

5 

7 

IV  q 

Ap-. 

1 

Mar.  15 

8*5 

7 

20 

Tic.  q 

Apr. 

1 

Mar.  15 

7\*ic 

15 

7 

1*4  q 

Apr, 

1 

Mar.  17 

3U 

10 

2'.>  q 

A  pr. 

1 

Mar.  15 

5 

10 

$1 

25r.  q 

Apr. 

1 

Mar.  15 

MV 

9\ 

$1 

254-.  q 

Apr. 

1 

Mar.  15 

MN* 

%\ 

7 

J*4  q 

Apr. 

1 

Mar.  15 

3Uj 

7 

6 

1  Uj  q 

Apr. 

1 

Mar.  15 

3 

6 

12 

3  q 

Apr. 

I 

Mar.  1,5 

6 

12 

8 

l>.  q 

Apr. 

1 

Mar.  15 

3 

6 

$1 

26*'.  <1 

Apr. 

1 

Mar.  15 

50<‘ 

1  60 

7 

.f*4  *• 

Apr. 

1 

Mar.  15 

3'^ 

7 

6 

I  '  i-  q 

.Aor. 

15 

Mar.  ,11 

n 

8 

6 

3  S 

May 

1 

Apr.  15 

3 

8 

H 

q 

-Apr. 

1 

Mar.  18 

2 

4 

7 

1  •I4  q 

Apr. 

1 

Mar.  1;, 

H'V 

7 

7 

1*4  q 

Apr. 

1 

Mar.  1 .5 

7 

7 

1*4  q 

May 

1 

Apr.  1,5 

8'j 

7 

10 

2't  q 

Apr. 

1 

Mar.  21 

6*  a 

1:1 

$1 

25r.  q 

Apr. 

1 

Mar.  15 

50e 

6 

1  *  J  q 

Apr. 

4 

Mar  18 

3 

8 

32  q 

Apr. 

1 

Mar.  22 

$4 

$8 

6 

1  ^4j  q 

Apr. 

1 

Mar.  15 

3 

8 

6 

I’v  M 

Mar.  : 

31 

Mar.  16 

1  w 

8 

6'-; 

l*n  q 

Apr. 

1 

Mar.  15 

3V 

8'.; 

2  40 

60r.  q 

Apr. 

1 

Mar.  15 

1  8r, 

9v 

7 

IV  q 

Apr. 

1 

Mur.  16 

8*5^ 

7 

7 

q 

Apr. 

15 

Mar.  20 

7 

4’, 

4'i 

+  ^-j 

13'4 

18  V 

■t  3S 

,5 

7 '4 

-i-  2'h 

M?-4 

I7?4 

J-  2'y 

24 

27 

-F  3 

01  j 

3'h 

J-  *; 

2 

•t*  •’» 

17 

21 

4 

1 1 

I3'a 

-h  2 

3X 

+  1*1 

69  X 

80 

-MO'V 

16^, 

I9u 

*  4', 

1'« 

4«-; 

;  JH, 

26'., 

32  N 

•4-  .57  H 

55 

88  >i 

HI'. 

«V 

13'4 

i-  3\j 

Canadian  Active  Bond  Prices 


Thp  following  quotations  arr  furnished  by  The  Montreal  Bond  Trader,  Assoeiatiun 
as  at  Mar.  15.  103.S. 
rOBPUKATUIN  BONIMS 

I»>t.  Dates  Maturity  Bid 


'Sis  '•i-  n 


10  s 

14H'  I5!a  .. 
♦6 

avi  ax  8< 

7%  8  71 

*4 

lof.'  nx  II 


1865  -h  H  12?S  10  H 

.  4  3  X 


11  X  lOX  80c.(b'  Stand.  Pav.  &  MateriaV  . 

*  Do.,  pref .  *29 

^6  7,0  Supertest  Petroleum .  1^ 

6  .  •  *•*.  Do.,V.T .  12 

6^5  ••••  Do.,  pref . 

3  2  ^  •  •  •  •  Sun  Life . . *300 

••  ••*•  Tamblyn  Drug  Stores . .  ♦42 

mm  90m  7/0  Thayers,  pref . a .  ^8 

••  ••  Toronto  Elevators .  13 

•  •  •  •  •  •  *  •  United  Fuel . .  •  •  •  6 

ii  ii X  $1.50  unhed  s7/  >24 

; i  Waterloo  Mfg . : .  • 

*7c  *  No  transaction,  this  year. 

DO  94  X  9%  Int. — Interim  dividend. 


l-t  11  X 
nv;  11 X 


Unlisted  5>ecurities 

*'*  *  *  Supplied  by  McCuelg  Bros.  &  Co. 

Rid 

A  ndian  National  Corporation  .. .  19 

.Acadia  Sugar,  pref . 2.7.5 

I*.  Burns  Unit? .  . . . .  2‘.i 

Ga^gary  Power  6*  pref .  58 

••••  Canada  &  Dominion  Sugar .  21*-* 

Canada  I.ifr  . 325 

Canada  Packers  7%  pref .  72 

*■’ ’ *  Do.,  com  . . . . 

$i  *00  ^89ada  Starch,  pref  aw .  69 

a  v7cr  Do.,  com .  4 

)».c  Canadian  Arena . . .  22 

•  •  *  •  Canadian  Industries  Class  .  72 

‘rcr  Do.,  "B”. .  70 

^  Do.,  pref . . .  11 1 

’  ‘ '  f'anadlan  Investors . .  *1 

c  ‘in  Can.  Western  Natural  Gas,  pref.  88 

^  Do.,  com .  20 

Canadian  Light  &  Power,  com...  1-1 

f.A  Canadian  WestinghoBse .  35 

Canada  WTireA  Cable  pref 

Canadian  Fairhanks-Morse,  com.  Ifi 
Can.  General  Investment  Tcust.. 

♦  A.  W.  Chase,  pref . 

Cl  on  Claude  Neon,  com . 

**  Crown  Trust . 12} 

’ '  *  ‘  Dom.  Foundries  &  Steel,  pref ...  65 

* '  ■  Dominion  Mfrs.,  com .  6 

Dunlop  Tires,  pref .  36 

Dupuis  Freres  6%  pref .  1! 

‘7ft'  Kastern  Trust  . .  132 

Federal  Grain,  pref . .  19 

'  ■  ■  General  Steel  Wares,  preL .....  h 
'  jnr  (iuaruntee  Co.  of  North  America, 

^  fully  paid . 300 

**“  Great  West  Life . 229 

‘ fmuf  Halifax  Fire  Insurance . . .  8» 

®  Imperial  Life.  •  .  24.") 

‘  ■  International  Propfietarie  .  20*-^ 

Loews  London,  pref .  .......  8  3 

Melchers  Dist.  Class  *'.A” . 

fmftT  Mansfield  Theatres,  pref.  .  23 

<1  no  Maritime  Tel.  &  Tel.,  pref .  10 

■  •  Massey-Harris,  pref .  11 

■  Mont.  City  &.  District  Sav.  Bank  22i» 
Mount  Royal  Hotel,  pref .  .  .  3 

’  ■  ■■  Do.,  com . . 

N.S.  I/igbt  &  Power,  com  30 

*6»/  T^rovincial  Paper,  pref .  30 

^  Rolland  Paper,  pref  25 

Urliance  Grain  Gla^r  pref  10 

$l  no  Sun  fiife  Assurance  Co.  of  Can  29.3 
«l  /wk  Tradors  Finance,  pref  17  )  a 

'*  nt*  United  Grain  Growers,  com  ^  1/ 

United  Amusements  f'lass  ‘A’’. .  5 

Wo.itern  Groin,  pref. 

' '-zc'  Willards  Chocolates,  pref . 


^  .Acadia  Hugnr  —^b.  ^  , 

•American  Sales  Book . . a. bw.a.a.bbbb 

*ilell  Telephone  ('o . . 

'  •Roll  Tclephoiu*  (.^o  . . . . 

^  ‘I'cll  Telephone  Co  . . . . 

Brand  ram  Henderson . . . . 

•British  American  Oil . . . . . 

,  'British  (4)lumbia  Power  . . . . 

^  •British  ('olumbia  Power . . . . 

J  Bolding  (’orticelii . . . 

,,  Calgary  Brewing  . . . . . . 

^  Calgarv  Power . . . 

,  Canadian  ('opper  Ref . —  . . . . 

.J  •Canadian  ('nitons  .  . . . . . . 

‘('anadian  Vickers  .  . . . . . . 

•('edar  Rapids  M fg.  Pwr ..abbbbb-bbaababbbb 

^  Consumers  Glass  . . .  .  . 

^  ‘Dominion  Canners . . . . . . 

•fbiminion  Glass  . . . 

Dominion  Textile  .  .•.•^aMb*»ba«»bbbbabbbb«»b— b*, 
Duke  Price  Power  .••••M*bmbbb-bbbbbaa«bb»*bbbbb4 
•Gatineau  Power  ('o.  •««« bm*bb » 

•(iatineau  Power  Co . .  a*  mmmm  amwmm^a 

Maclaren  Quo.  Pwr. ^ 

Maritime  Tel.  &  Tel  .  aammmmm—m  . . .  . 

^  McColl  Frontenac  Oil  ...bwa.  bb  b-b 

-  McKinnon  Industries. ..  - ,  -  ,  _  f  _ ,  -  , ,  ,  ,  ,  l  .  1  a . 

,  Montreal  Coke  &  Mfg.  - 1 .  —  -  _  , 

'  -Montreal  Light  H.  &  P. .  ^ - t —  -  -  ■  1  1  -  . 

♦Montreal  Light  H.  &  ^  1 1  ,  1-  ■ .  ■■  ■  ■  ■  ■ .  ■  —  . 

•Montreal  Tramways..  , ,  ,n.  -  n  1  ■  ■  ■  .b •••••# •, 

•Montreal  TrMmwnua  -  Tb  WUT.  tra  .  L  -  ■  . 

•Montreal  Tramways . . ,  1 - t  ■  l l  >  ■  1  ■  ■  b*«bb . 

Ottawa  Electric .  11 

•Ottawa  Light  H.  h  B/iayor  ,  r-  t->,  —  . .  . 

Ottawa  Valley  Power . . ^  ^  . 

•Provincial  &  Power . a b . 

•Penmans  Ltd . .  .......  . 

•Quebec  Power  . . . 

•Rio  de  Jan.  Tram.  L.  . . . 

Hiordon  Pulp  &.  Paper..  . . . 

Rowntrt'c  (\impany . . . . 

•Shawinigan  W.  &  P . . . . . 

•Shawinigan  W.  &  Pwr  . . . 

1st.  l«wrence  Flour  Mills. . .  .••«•••%.*• . . 

Simpsons  Ltd  . . . . . . . 

•steel  Co.  of  Canada  .  ...  . . 

•Southern  Canada  Power  .  . .  b. . 

<  ‘West  Kootenay  Power  . . . 

1  •Weblern  Pwr.  of  C'anada . 

I  •  J*ayable  in  N.A'.  funds. 


Mining  Market  Record 


Supplied  by  F.  O’Heurn  &  Co. 

Friday  Week  Week  Wednesday 


Hicb  I 
for  year 


•  *20 

.491  . 

.  t*H  ISU  l«W  15X 
.  27X  29 

.  *X  ..  ..  .. 

.  *3  ..  „ 

.*109  . 

.  SX  •  «'i 

.  *10  . 

.  *16  . 

.  16X  IS  IS  15 

.  100  110  lOS 

.  110  IIS  ..  ... 

.  S  S  ..  .. 

.  _  M 

.  *l*g  ..  Z  m. 

.88  .. 

.  90  8$ 

.10  . 


Provincial  and  Municipal  Bonds 


44  30  30  30 

lOU  IlM  I8K  IIX 
4  5  S  S 

so  40  40  40 


St.  Lawrence  Corp . 

Do..  "A" . 

St.  Lmw.  Fleur  Milte . 

Do.,  pref . . . .  ■ 

t.  Law.  Paper,  pref . 

Ip  Top  Tailor, . 

Do.,  pref . . 

Tookes . .  . 

Do.,  pref. . . 


"is 

—  aM 

4H 

2 

'iio 

a  •  a  b 

14 

iix 

ax 

7 

$1.00 

"is 

•^14 

45 

is 

7% 

4523 

+  H 

IIX 

ow 

50c 

50 

+  I 

S 

4 

325 

—10 

so 

40 

H:: 

:::: 

'7% 

"li 

12 

‘o 

.... 

.... 

2X 

2,X 

.... 

..a. 

is 

12 

$i  !66 

.... 

'ix 

IX 

’796 

'•f’i  X 

ii« 

14  M 

siiis 

75 

+  X, 

27 

25 

$1.75 

’470 

— isc 

3Sc 

isc 

10 

m 

i 

IS 

$i!s6 

7% 

’2s 

+’  ’  X 

’4X 

’ax 

3 

■  1 

"  "1 
*  :.7  '% 

.1.. 

Z- 

IS 

zz 

31.%  I 

$1.60 

7%  PKOVINCIAI. 

....  Alberta . 

....  •  Do . 

7%  Britieh  Columbia . 

80c  •  Do . . . 

....  •  .Do.  . . 

....  Manitoba . 

....  *  Do . 

$8.00  New  Brunawiek . 

7%  Do . 

....  •  Do  . . 

,,  Nova  Scotia . 

....  •  Do . 

....  Ontario . 

6%  *  Do . 

®  ^  (Hydro  fjectrie  Power) . 

$3  !66  Do.  (Hydro  Electric  Power) . 

7^  Prince  Edward  Island . 

§|ueber .  . 

askatehewan . 

fi%  Do . 

*  Do . 

7%  AIUmciFAL 

'  City  of  Brantford.  Ont . 

City  of  Calgarv,  Alberta . 

Citv  of  Edmonton.  Alberta . 

•  f’ity  .of  Halifax,  N.R . 

*  ’ e«  City  of  Hamilton.  Ont . . . 

SI  rtrt  City  of  Moncton,  N.B . . . . 

City  of  Montreal . 

'ycy  •  l5o . «■■■■*,'', . 

SO?  Montreal  Cath.  Srbool  Commission  .  . 

_  _  Mont.  Protestant  Central  bchonl  Board . 

'  ■  ■  '  City  of  Saint  .fohii.  N.B . . . 

'  7e/  •  City  of  Saskatoon.  Sask . . 

“  •  City  of  Sault  Ste.  Marie.  On( . 

■ "  ■  City  of  Shawinigan  Kails.  Quo . 

City  of  Three  Rivero,  Que . 

■ " "  •  City  of  Toronto.  On*  ^ . . . 

*  .City  of  Vancouver,  T' ''  . .  . . 

si  'oo  of  Winnipeg,  Man  ■■■  . 

4*  "o  .  Payable  Canada  and  New  York. 


1  Mar.  1«17 
15  Sept.  1942 
LA  Feb.  1917 
25  Apr.  1954 
1  Oct,  1953 
1  Apr.  1947 
15  Dec,  19.56 
1  Jun.  19.52 
1  Oct.  19.57 

15  Nov.  1958 
1  Apr.  1944 

16Srpt.  1952 
I  Feb.  1947 

16  Jan.  1966 
1  June  1963 
I  Aug.  1957 
1  .Tan.  1970 

1  Mav  1947 

2  Jan.  1963 
15  Mar.  19.52 

1  Oct.  1 9.52 

2  Dee.  1959 


1  Abcu.a - 

2  j  Amity  . 

Amulet .  .  .  bb  - 

I  Area  . 

I  Aconda  .  ..... 
13  !  Arno  .... 

B.  C.  Pioneer. 
4  '.J  Bunker  Hill  . 
Barry  Holl .  . . 

40  Baldwin . 

3.5  Bobjo  . 

28 ' .  Brownlee 

Base  Metals .  . 
925  Biu  Miss 
22  Brett.  Thel  .  . 
BuPalo  Can 
H  Castle  Tr  .  . 
16  Chibougamou 
18'.  Clericy 

Coast  Cop  .  .  . 

CoUimario  .  , 
Central  Man  . 
Dome  M-ncs 
A-i.  Dom  F.xp  . 

I  ^  Eldorado 
]  '  Falcon  Bridge 

7,)^  Goldale  . 

»  Gokihill  .  -  .  . 

Granada  . 

Howey  . 

Hollinger  .  . .  . 

•l  Hilltop  . 

051^  Nickel  . 

Jackson  . .  . 

J?  ?  Hudson  Bay  . 

Keeley  .  . 

13*4  Kirk.  Lake  . .  . 
Kootney  FI  .  . 

1  Lake  Shore.  . . . 

Macan&a  . 

2  • Man.  Basin 


4% 

1 

Jfin. 

1011 

91 

50 

92 

75 

4H 

12 

Mar. 

1015 

88 

00 

70 

00 

7% 

1 

June 

1041 

94 

00 

06 

.00 

4'i 

1 

Jan. 

10.52 

94 

00 

95 

00 

•5''-"i 

2 

June 

1038 

98 

on 

100 

00 

6"^ 

1 

May 

1041 

100 

on 

101 

75 

6'-;. 

15 

Dec. 

1041 

104 

00 

106 

50 

4'i 

1 

Apr, 

107! 

93 

00 

04 

00 

S'”. 

1 

May 

1045 

98 

00 

100 

00 

6''^ 

1 

May 

1037 

101 

00 

102 

50 

1 

May 

1030 

102 

00 

104 

oO 

K'^r 

1 

June 

1047 

101 

00 

102. 

50 

5',. 

1 

May 

mil 

HO 

00 

93 

2-5 

20 

Jan. 

l'.)15 

85 

00 

00 

00 

5<’,- 

1 

Nov. 

lOliO 

83 

00 

86 

r>o 

.51;: 

1 

May 

19.50 

91 

00 

07 

00 

4t'i 

1 

>'eb. 

1953 

94 . 

00 

05 

00 

h% 

Jan. 

1970 

78 

00' 

K2 

00 

HT 

1 

Mar. 

191'2 

9.5 

00 

07. 

00  1 

Oil  Stocks. 

Supplied  by  Jenks.  Gwynne  &  Co. 


Eureka  Pipe  Line. . . . .  . 
Indiana  Pip*  Un*# . 


Northern  Pipe  Line. . . . 


Prairie  OH  and  (las . 

Prairie  Pipe  Lino . 

Southern  Fenn.  Oil  ...•••  s 

ksk  Southern  Pipe  Lino . 

Standard  Oil  of  Calif . 

27  *  Standard  Oil  of  Indiana. .. 
26  Standard  Oil  of  N.J.  ■  . . . . 
39%  Union  Tank  Car,  com . . . , . 

6H  -Imperial  OH . 

6 *•'8  Inter.  Pete,  com . 

6  '  Socony  Vacuum . . . 


11 

12 

Ski 

227,' 

3'J 

23 'X 

18X 

18X 

26  X 

27 

11;, 

12X 

7kl 

V'X 

10 

lO'f 

$1  00  Investment  Trusts. 

Supplied  by  Jonke,  (iwynne  &  C? 

Hid 

. , . '  ’Arrirr.  Composite  Shares .  2’. 

•Aoior.  l-'ounders.  I'om  . 

■‘iirit.  Typo  Inv  .  47 

Can.  Itnestoiert  Fund .  2  70 

- ‘Fed.  Cap.  Trust . 

Fund.  Trust  Shares  "A” .  'i’s 

— —  Do.,'B”  .  '3'j 

•Insuranshares  .  '•J'l 

"Nat.  Bond  A:  Share .  2;!''. 

Nation-Wide  See .  2 '  j 

___  Do.,  Voting . . 

•United  Common  Trust .  2'. 

.Asked  *11. S.  Klee.  I.ight  A  Pow.  ".A”.. .  12^1 

07  00  Do.,'H" . 

88  00  1)0.,  Voting  . 

!I8  00  FUed  Trnsis 

87  00  Can.-Ameriea  Trust .  1 

82  00  Can.  International  Trust .  .  .  3 

07 . 00  •First  Custodian .  2  4.5 

8‘2.00  ssoeond  Custodian .  2.40 

102  00  •Div.  Trust  "A” .  <•'. 

98  00  •  l)o.,"H” .  47-8 

03  .50  •  Do.,  "(V' . .  2 

101  00  •  Do..  "D” .  3'5 

07  00  First  All  Canadian  Units . 7  05 

lOfi  00  ‘Investors  Trustoe  Shares . 4  80 

08.00  •Independenee  Trust .  I  45 

01  50  C rouped  Income  Shares .  O'. 

01  00  ’T-ow  Priced . 2  40 

08  .50  •N.Y.  Bank  Trust . .  :i 

107  00  ‘United  Fixed .  I  '. 

09  25  ‘United  Insurance  Tru.st  .  ..  3 

92  .50  ‘United  N.Y.  Bank  Trust  .  3 

86  50  ‘United  Oil  Trust .  3,', 

85  00  Dlstrlhutors*  Group  Iiie. 

North  Amer.  Trust  Sh.  New  ... .  2  04 

92  75  Do.,  Old .  1  64 

70  00  Cumulative  Trust  Shares  . 2  07 


04  50  W  fOMSOlLlDATK  I  Alrrandria 

Toronto. — Tho  Toronto  Industrial  Ki?k"Hud  Bay. 
00  00  Coniniis.«ion  announces  that  the  Py-  R'rk  Towns.te 
86  . 50  reiic  .Manufacturing  Company.  I.imit- 
0,5  00  of  King  street  west,  mak-  white  Lake ! 

woo  cr.s  of  fire  cxtlngtiishcrs  and  auto- 
07,00  mobile  tire  chains,  and  Norwesco  of  "!'.!! 

Canada,  Limited,  of  J293  Lundas  Alberta  Pac.’. !! 

-  street  Avest,  manufacturers  of  chem-  . 

■I  ical  products,  now  operating  under  caimUt  "  . 

IX  joint  executive  management  in  Tor-  chemkaiRech^ 

12  onto,  willl  consolidate  their  produc-  Sirnmtsic''^'^  ** 

tion  activities  in  larger  quarters  East  Crest.’.’.'!! 

184:  under  one  roof.  Approximately  22,-  - 

37  000  square  feet  of  floor  space  have  Mcriand . . ! ! ! ! 
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THE  FINANCIAL  TIMES,  MONTREAL,  MARCH  r7,  1933, 


INDICATIONS  OF 
MIXED  ELEMENTS 
MARKET  OUTLOOK 


Heard  in  the 

Board  Room 

ITSTANDIMJ  strengto  oa  a 
heavy  volume  of  trading’  in  the 


CALGARY  POWER 
EARNED  7.77  P.C. 
COMMON  STOCK 


I  Thayers  Limited,  Declares  , 
January  Deferred  Dividend  j 

Toronto.— The  deferred  quarterly  ^ 
dividend  of  .87’se  per  Khare  on  the  I 
first  preferred  stock  of  Thayers,  i 
Limited,  due  .lauuary  2nd,  3933,  has! 
been  declared  payable  on  .Alarch 
15th,  to  holders  of  record  at  the  I 


INT.  PETROLEUM 
POTENTIAL  OIL 
RESERVES  high; 


DIVIDEND  NOTICES,  ETC.  DIVIDEND  NOTICES,  ET< 

CANADIAN  COTTONS,  PENMANS  LIMITED 

UNITED 


DIVIDEND  NOTICE. 


Buying  of  Stocks  and  Commo-  j  New  Vork  market  in  its  first  day  of  Compares  With  6.12  p.c.  in  1931  close  of  business  on  March  6tb 


ditics  Shows  Confidence,  I  operations  followiing  the  close-down 
Bank  Troubles  Remain  the  bank  holiday  In  the  States 

_ _  w.Ts  more  than  half  expected  in  view 

STDCMr'Tia  r'rMroAi  action  of  the  Canadian  mar- 

:)IKtlNUIM  C.l2l>tKAI..  wall  Street  was  inac- 

-  _  -  .  live. 

Many  issues  Attain  New  High:  ii  is  felt  that  the  belief  that  some 
Levels  For  the  Year — Some  form  of  inflation  would  accrue  from 

Good  Gains  Have  Been  Re-I  Roosevelt  and 

,  j  !  Woodin  has  had  a  strong  effect  up- 

corded  j  market  sentiment.  Apart,  how-, 

ever,  from  the  possibility  of  intla-' 


— Gross  Eaminss  Well 
Maintained 

BIG  LOAN  REDUCTION  ! 

Ottawa  Valley  Power  Plant  in! 
Full  Operation  by  October  1st! 
Supplying  96,000  h.p.  to  On¬ 
tario  Hydro 

Gross  earnings  well  maintained, 


!»  ami  c-ititruddiiy  prict's  have  moved  in  some  ((uarters,  it  is  pointed  out  i  bond  interest,  coverea  more  inaii 
.1  murcriltU  lir-hi'i.  I'hesi  iwoM*’-"  constructive  factor  has  been'  times  over,  a  big  reduction  i n  t 

'  ,  ^  '  the  confidciu-a  instituted  among  ihcl  loans  and  net  applicable  to  the 

,'vrnts  >.iand  out  bold  >  ,ind  'heir  j  ^  p„biie  by  ihe  prompt  and  dcci-l  000  shares  of  common  stock  ci 

-icmfK  .imi'  IS  lii’in,:;  ib  iuiied  on  ibe  measures  instituted  by  the  new  j  to  7.77  per  cent,  as  compared  ’ 

,  ,,  President  in  such  a  short  space  of  6.12  per  cent,  in  1931  are  teati 

I  omnicrti.iioi’b  Iiimc  see  j  ,,{•  ^^e  annual  report  of  CaU 

.  ouriiciin!;  clcmcnis  m  ihc  present  eousidcvable  proportion  of  the  i  Power  Cajmpany  Limited  for 

Miiiaiion.  \e«  \  oik  reopened  "i"'  buying  in  .New  York  is  stated  to '.'ear  ended  December  31,  1932. 
an  aei  Iimiilaiion  oi  bii.Mng  oideis  .ii|  emanated  from  London,  a  con- 1  addition  of  income  from  inv 
aiidneek  tliai  can  led  piiees  ol  sloi  k.s  p.tst  i  tnents  was  largely  responsible 

nte-iv  «ell  ibron:heiu  tile  list  many  i^„(jou  in  forecasting  the  I  the  increase  in  earnings, 

uoini.'^  .Ihove  Ipels  when  the  trend  of  finaudiU  developments,  ,  Gross  earnings  for  the  pei 

.  bange  closed  down  over  a  week  ago.  j  „  'amounted  to  .$2,034,704  compa 

I'b.ii  commodities  are  bein.g  bought.^  _  with  $2,082,248  in  19.31,  after 

(|iiii('  evident  MuitTOai  (.otfons.  ducting  operating  expenses 

Over  a.cainst  this  is  a  banking  |  (j,  .iiscussing  the  year's  develop-;  taxes  o'f  $739,693  there  remained 


na  vabir’  orMareh  '  IlL  JLH  I  LO  llIUll  i  Notice  is  hereby  given  that  a|  NOTICE  is  hereby  given  that  til 

declared  payable  on  •  _  ^  Quarterly  Dividend  of  One  and  a  following  Dividends  have  been  d 

o  holders  of  'epord  a,  the  Ran.«l.  R®''  has  been  dc-  dared  for  the  quarter  ending  tl 

of  business  on  .March  6tb.  Estimate  of  Huf  Bllhon  Barrels^  dared  on  the  Preferred  Shares  of  30th  day  of  April.  1933. 

Indicates  Life  of  at  Least  ithis  Company,  payable  the  4th  day  On  the  Preferred  Stock,  one  ar 
*T17DM  IITII  ITV  16  Years  of  April,  1933,  to  Shareholders  of  one-half  per  cent.  payab 

klJrKnl  M||L1|  J  ,  _  record  at  close  of  business  on  the  on  the  1st  day  of  May  to  Shar 

n/vnirrn  nvr  l  ni/  NEW  DRILLING  CURTAILED 1 1***?  1933.  ' 

kIIKIIN  \lrilllY  -  i  By  Order  of  the  Board.  April,  19..3. 

llUlllU  UMLini/M  I  Toronto  Bureau  Th*  Financial  Timat.  uiTr-vr  M  WAXCOV  1^®  Common  Stock,  SeVCIlt' 

s  n  'll  S  IT  no  I>IOn  I  I'oronto.  — In  a  summary  Of  thej  huum  ."vi.  v  At&u.  ,  five  Cents  (7.5r)  per  share,  payab 

A  V  I  n  X  F  \  ll  |\r  i  "orld’s  proven  oil  reserves,  the  Oil  SccTCtary.  on  the  15th  day  of  May  to  Shareholi 

tiu  I  TlilLllJ  and  Gas  .lournal,  Tulsa,  gives  an  j  ,\ionireal,  March  13(h,  1933.  of  record  of  the  5lh  day  of  Ma 

_  I  estimate  of  the  resources  of  21  lead-  ;  n—  — -  i  — .  1933, 

.528.156  —  Services  elcvei.lh.  These  Iwo  .sonrees  ere  so-  JIL .  O,  B,  HOBINSON, 

Increased.  ieeted  from  the  list  herewith,  be-;  llUk]Ew|k|  JiDUlHiniUll  {  Socretary-Treasura 

-  cause  all  Colombia's  known  resour- I  \CA*ITI!^  .flK.  »f  .  Montreal.  March  6.  1933. 

ro  RETIRE  BONDS  cos  are  those  of  3'ropical  Oil  Co.,  I  ilkCrCHlv  ^r0*|  !  — _ 1  _  — — M 

_  (wholly  owned  subsidiary  of  Inter-:  I  m 


WESTERN  UTILITY 
PROFITS  STEADY 
AS  TAXES  RISE 


.'hare  pril  l'..-  have  ailvaiii  i'd  sharp- I  liou— which  is  seriously  questioned  (  Gross  earnings  well  mainiamed,  [  $528,156  —  Services  oi'~,Vo,rin'^*n'nne.r,'*(..,.v 

;„„l  he..  ,i,o,e.V  In  home  .marler.,  II  1,  Increased.  '  the  Met' herewith,  i,e- 

. . . .  ........hih  "■ •<:'  KS"  "cSS,.-- 


TO  RETIRE  BONDS 


Net  profits  well  main- j  tiically  .nil  the  known  resources  ofi 


al  meeting  of !  oppratin-  earnings  of  $1,295,011  to  compared  with  .$529,492  in  1931.  Re-,,vear  from  Colombia  and  Peru  com- 
i  week.  G.  Blair  i  wiBir.h  was  added  net  investment  in-  venue  from  sale  of  gas  wa-s  $2,151,-]  bined  was  about  30.000.000  barrels. 


uoini..;  aliove  lends  when  the  vx-  I the  period  of  all  bonds  :ir  the  high-lights  of  |  Colombia’s  standing  is  ahead  of; 

'(lange  , dosed  down  over  a  week  ago.l  "®"'<  of  DnaucuU  developments,  ,  ^„Vo,mted  to  .$2  034  704  th®  ao®«-‘l  I’'”-'  Mexico,  which  is  estimated  to  have! 

I'li.ii  eomnuxiii  ies  are  beiii.g  bought.  '  ’  _  with  $2  082  248  in  1931  after  de-  Western  Natural  Ga.s,  Light,  Heat  |  ,300.000.0000  barrels  In  reserve.'  j 

(iuiie  evideni  !  Montreal  Cottons'.  ducting  operating  expenses  and  and  Power  Co..  Ltd.,  for  1932.  |  The  maximum  production  of  In-j 

Over  u.cainst  tins  is  a  banking  |  (i,  , iiscussing  the  year's  develop- :  taxes  o'f  $739,693  there  remained  net  I  Met  pro'fil  for  1932  at  $528,156 1  femational  Petroleum  in  any  onej 

.Miiiaiiou  III  ilu  lii:i('d  .diaiis  iliai  is  ;  uieiiis  ai  the  tinmial  meeting  of ;  operatin”’  earnings  of  $1,295,011  to  compared  witb  $529,492  in  1931.  Re-|year  from  Colombia  and  Peru  com- j 
noi  .vci  iliani'.l  up  bv  au\  iiicans.  .Moulreal  Cottons  this  week.  G.  Blair  |  wlvich  was  added  net  investment  in-  venue  from  sale  of  gas  wa-s  $2.1,51,-]  bined  was  about  30.000.000  barrels.]- 
c^iune  oi  ilic  iiiariv  iiank.-  ibai  still  (Joiilou.  aciing  general  manager !  Qf  $]i9  231  bringing  gross  in-  641  compared  viiili  $2,017,228,  thein-i  At  this  rate  the  proven  wells  asi 

-eiriain  ibi-cd  |.n,liai>l\  are  e.sscu- 1  ituit  two  important  changes  i  come  to  $1,414,242  against  $1,309,732  c-rease  being  due  to  the  fact  that  the  they  stand  to-day  will  last  for  over! 

iially  iiind.  lull  bun  many  are  in  a  'during  the  year  were  the  appoint-  I  ti>3i  Bond  interest  absorbed  "’oather  in  1931  was  unusttally  mild. ;  16  years.  j 

had  w.'ii  *  Hon  iiiiiyli  nnr.sing  'ivill  ;  mt,„i  of  \V.  G.  E.  Ail’d  last  August  as  '  *500,000,  exchange  .$55,677,  other  Net  profit  was  maintained  despite!  International  Petroleum  won  a] 
ihevc  iii.'-i  ii  III  idiiT  require  ”  I'his  manager  in  rbargeof  all  raanufac-j  interest'  *15  354  depreciation  $175,-  increase  of  $71,000  in  total  tax-)  very  beav.v  capped-in  production] 
neck’s  I'edeial  hank  siaiemeui  may  'luring  iiclnTljes  at  Ihc  plant  in  Val-  |  ooo  aiid  bond  discount  $36  121  leav-  afioQ  reqcirenients.  The  company)  during  the  decade  up  to  1930,  as  a! 

'ell  a  -lull  '  leyfield,  and  Ibe  .switch  -  over  i  |otal  net  income  of  $632,090  upjO'*''!  $249,289  hi  la.xcs  in  1932.  in-,  result  of  large  drilling  operations] 

ithsci’iei ,- are  nm  read.i  tu  .-.av  \ci  I’lom  our  own  (lower  plant  to  the  '  from  $565  682  in  1931.  Preferred  di-  fRidiug  Dominion,  provincial  and:  year  by  year  ahead  of  require-! 

njicihii  the  ai  I  uiuulaiiiui  ui  •'-iix’ki'.  |  Beauluu  uois  sy.strjn  in  October,  '  vjjjpnjj.  were  paid  to  the  extent  of  levies.  .meat.  Of  the  thousands  of  wells] 


-eiriaiii  (lu-ed  |UT,liabl\  are  e.-^sen- ]  slated  Unit  two  important  chauges  i  come  to  $1,414,242  against  $1,309,732  crease  being  due  to  the  fact  that  f he  they  stand  to-day  will  last  for  over) 
Iially  uind.  luii  bun  many  are  in  a  'during  (be  year  were  the  appoint-  I  (i>3i  Bond  interest  absorbed  weather  in  1931  was  unusually  mild. ;  16  years.  j 

had  w.'ii  *  How  luiii’li  nui’.sing  ■ivill  ;  mt,„i  of  \V.  Cr.  E.  Ail’d  last  August  as  '  *500,000,  exchange  $55,677,  other  Net  .profit  was  maintained  despite!  International  Petroleum  won  a] 
ihovi’  iii.'-i  ii  III  loiiT  require  ”  I'his  manager  in  rbargeof  all  raanufac-j  interest'  *15  354  depreciation  $175,-  increase  of  $71,000  in  total  tax-)  very  beav.v  capped-in  production] 
week's  I'edeial  hank  siaiemeui  may  'luring  iiclnTljes  at  Ihc  plant  in  Val-  |  ooo  aiid  bond  discount  $36  121  leav-  aGoQ  reqcirenients.  The  company)  during  the  decade  up  to  1930,  as  a! 
""11  ,1  -ioi\  leyfield,  and  Ibe  .switch  -  over  i  |otal  net  income  of  $632,090  up  P"'*!  $249,289  In  la.xcs  in  1932.  in-,  result  of  large  drilling  operations] 

ithsei’iei  -  are  Mill  reiuli  III  .--av  \ci  I’lom  onr  own  (lower  plant  to  the  '  from  $565  682  in  1931.  Preferred  di-  chiding  Dominion,  provincial  andjycar  by  year  ahead  of  require-! 
wjieiher  the  ai  euiuuliu  iiui  ui  •''""'ki'.  |  Beauluu  uois  systmi  in  October,  '  were  paid  to  the  extent  of  municipal  levies.  .meat.  Of  the  thousands  of  wells] 

h.iru!,-  .itid  eummudities  in  Mie  I  nited  whii  li  consniiimHled  the  arrangement  i  *;*6o  000  and  common  dividends  lo-  This  means,  according  to  the  re- 1  drilled,  remarkably  few  were  dry.  | 
.-^iHiua  is  111.-  result  >>;  a  ginnine  con-  q, fo  1929.  whereby  Ihc  company  :  tailed  $210,000  leaving  surplus  for  P®'"',  that  out  of  the  gross  revenue]  When  a  condition  of  over-devel-i 
'ii’uciiie  atiitndo  lowanls  ihese.  or  ^  (eased  its  water  righi.s  and.  in  return,  '  ^’j-  .*((21.090.  Previous  stir-  'R  company.  11.58  per  ernh  w'as,opment  appeared  in  the  United) 

’.vliiiliei-  i:  ii'iireseriis  a  flighi  ol  tlie  ttiuaiiied  8.000  h.p.  delivered  on  our!  pi„g  brous'’hl  forward  of  $973,516  Mevotod  to  Ihe  payment  of  taxes  or)  Stales  about  three  years  ago,  Inter-] 
Aiiu  i  iraii  dollar  troni  banks  inlo  ^  h„s-hars  fwenly-fnur  .hours  a  day  |  (gf,  nrofit  and  loss  surnlus  of  $I  -  ’’’6'’  cents  in  respect  of  every  1,000 '  national  PcIroJeiun  began  to  c.urtaiil  | 
..  Iia’  i.x  rcganled  :i.-'  safer  employ- '  ti),.()uo|q,q|  Hie  year.  ’  0"’5  606  '  j  cubic  feet  of  gas  sold  to  the  con- 1  new  di'illing.  They  were  able  toi 

iiioni  ai  Ihe  present  .iiimiurc.  In  i  During  Ihe  earlier  pan  of  the.  Vonsolidaied  nrofir  and  loss  i  sinner.  i  do  this  ‘because  no  other  companies 


‘“O'"....  .........  iius-ujus  rweniy-inur  .noiirs  a  aay  ipf,  n,.ofil  and  loss  siirnlns  of  *1-  ’’’a'  cenis  in  resiieei  oi  eveij  i.wm  ti.monai  leirojeiun  oegan  to  curtail] 

,|ia’  i.x  reganled  a.s  safer  employ- '  throughoui  t he  year.  '035  606  auipiii.  fi,  |  con- 1  new  drilling.  They  were  able  to 

loni  ai  Ihe  present  .iiimiurc.  In  i  During  Ihe  earlier  pari  of  the,  Vonsolidaied  profii  and  loss  ae- ! ‘"’P"’®’'  i  do  this  ‘because  no  other  companies 

1 1  her  <‘1101  Ihe  seciiriiy  list  is  hene- ;  year,  operations  were  maintained  at  |  figures  for  the  past  ’  vears  i  *  direetor.s  report  that  the  com- 1  are  operating  in  the  territories  in 

c','"  ',  ia  relatively  high  level,  but,  by )  compare  as  follows-  '  '  j  papy's.  atTairs  are  in  satisfactory  j  which  the  company  operates.  Hence, 

Irading  on  i  he  .Monireal  exchange  I  the- -lul  of  .June,  this  had  resulted)  '  |gj„  ;  condition  and  they  recommend  that  no  danger  from  offset  wells  of  other  j 

ii  ing  liie  (lasi  week  indicated  no  !  („  alarming  accumulation  of  i  Grosj  earning'.  *2,034,7i)»  .‘t2,n82,2'i8  ‘  the  six  per  cent,  dividend  on  the '  concerns  was  involved.  ] 


np  IDonttnton 
m^extile  Co. 

UmitfO 

WiBrtea  tif  Comtnam  SUtek  Dirid»nd 

ADIVUiBND  of  CeotB  per 

■hare  from  operatica*  and  Fifty 
Centa  per  Bhare  from  intrmt  on 
inypatmenta,  piakiiui  One  Dollar  par 
•hara,  has  been  dcelned  oo  the  Cooi- 
mon  Stock  of  DOMOtlOIf  TBXT1I.B 
COMPANY ,  Limited,  for  the  quarter 
eodina  Marth  31*1, 1933,  payable  April 
let,  1938,  to  shareholder*  of  record 
Mardh  ISth,  1933. 

By  order  of  the  Beord. 

JAB.  A.  FISH. 

Acting  Secretary. 
Montreal,  Febmary  l.lrd.  19.33 


BRITISH  COLUMBIA  POWER 
CORPORATION,  IIMITEO 

DIVIDEND  No  19 


IN  of  Fifty  cents  per  Share  on  Clast  *‘A'' 
Shares  of  no  par  value  has  been  declared  for 
the  p^od  endinc  March  .^Ist.  19*^3*  to 
Shareholders  as  of  recOTd  a<  that  date  and 
that  same  will  be  payable  by  the  Montreal 
Trust  Company  at  its  office  in  Montreal,  on 
April  iStfa*  1933 
By  Order  of  the  Board. 

ERNEST  ROGERS. 

I  Taneouver*  B.C..  Secretary 

i  Mvefa  tith,  19S3. 


ers  of  record  of  ihc  5tli  dav  of  Ma 

f 

By  Order  of  the  Board. 

C.  B.  ROBINSON, 

I  Secretary-Treaaura 

Montreal.  March  6.  1933. 


1  I’uriing  on  Hie  .Monireal  exchange  i  the- ■'ud  of  .June,  this  had  resulted) 

il  ii  ing  Hie  (lasi  week  indicated  no !  jq  alarming  accumulation  of  i  Gro!i!i  naming, 

ileiiniio  iremi  u|i  until  Ihe  rosump-  oj-py  .,q(|  fiinighed  goods,  and  led  Op.  e*p.  &  ta«<*e 
non  lit  activities  in  Xew  A  ork  on  i  |q  ^  drastic  curtailment  of  produc-  x,.. 

U  eilne.'-^day  w  hen  Ihe  relnrn  of  eon- ,  (jq,,  which  has  been  in  effect  ever  investment  incoi 
ndetice  in  iliat  quarter  found  mark- ,  since.  Stocks  have  been  reduced 
I  ll  rc'llection  here.  Share  volume  The  considerably  from  the  peak  figures  Sin!? in'}'”™* 
final  da\  was  nt  er  liP(  of  ihe  total  ,’ qf  (^gi;  .June  and.  with  an  upturn  j  Kxch.  thereon 
"!  a:;.,  Ill  lor  Hie  six  day  perind  and  ,  jq  business,  mill  operations  can  be  f*‘6erint 
1  ompitre#  witli  tH.579  Hie  preceeding  tocreased  immedlatelv.  ' 


739.6!i:i*  772,.M6  preference  shares  be  continued. 


Sharp  curtailment  In  new  drilling! 


w.'ok  ;ind  27. .59.5  Hie  corresiiondiu.g 

week  last  year.  - ... - 

.\etivo  leader.^  all  fi.ni.'ilied  steady  Aauoiial  Trust.  ,  Pref.  dividend 

or  ill  higher  level.s  with  .National  .A  dividend  basis  of  109c  on  the;  '''* 

Hrew  erics  ;ind  Smellers  recording  capital  stock  of  National  Trust  Com- j  Surp.  for  year 
Hie  groiitesl  iidvance,  the  former  tii>  pany  ha.s  been  set  for  the  year  1933  j  Prev.  surplus 
iwo  ;ind  the  latter  imiiroved  four  on  with  (he  declaration  by  the  direc- )  p.  &  i„  gurpius 
1  miK’b  greater  lurnover.  .Montreal  tors  of  a  quarterly  payment  of  214%  '  t  .Adjusted. 


Total  n^t  incom** 
Pref.  dividend 
Common  divid  .  . 


81,295.011  S 

;  1.309, 732 

119.231 

$1,414,242  $1.309,7.32 

600,000 

.500.000 

.56,677 

34,083 

1  o.3.)4 

g.Rih 

175.000 

166,000 

,36,121 

36.091 

$  632,090  $ 

1  565,682 

360,000 

351 ,420 

210,000 

210,000 

$  62,090  i 

4,262 

x973,5t6 

989.378 

$1,035,606  $ 

i  993,640 

Potal  assets  are  given  at  $17,200,- ;  operations,  particularly  in  1931  and 
719  including  $15,466,212  properrty !  1932,  has  represented  a  material 


BROKERS  LOANS 
AGAIN  DECUNED 


Dominion  Glass  Compan 


>0TI(‘E  OF  mTIDE^TDS 

[  Notice  is  hereby  given  that  a  div 
'  dend  of  one  and  three-quarters  pi 
[cent,  ha.s  been  declared  r 

I  the  PREFERRED  STOCK  of  tl 
‘Company  for  the  quarter  ending  tl 
!31st  d.iy  of  Afat’ch,  1933. 

.  I  . . 

j  Notice  is  also  hereby  given  ihat 
I  dividend  of  one  and  one-quarti 
j  per  cent  (114%*  has  been  declarr 
:  on  ihe  COM'MON  STOCK  of  the  Con 
]  pany  for  the  quarter  ending  the  31; 
day  of  March,  1933. 

I  - 

The  above  Dividends  arc  payab; 

I  on  Saturday,  the  Isl  day  of  Apt” 
1935,  to  Shareholders  of  rei’ord 
the  close  of  business  'Wednesday,  il 
j  15tb  day  of  March,  1933. 

B.v  Order  of  the  Board. 

I  MERX^N  OFFER. 

Secretar 

iTMontreal,  28th  February.  1933. 

I  Montreal  Tramways  Compan 

]  A y\r.4T,  4SEN E RAL  MEETING 

i  .NOTICE  is  hereby  given  that  1 
I  accordance  with  the  By-laws  of  tl 
j  Company,  the  Annual  General  Mec 


cash  on  hand. 


share  per  annum  on  the  split  stock! 


will  be  held  at  the  Company’s  Ol 
614  on  March  Z  fice.s.  Tramways  Building,  159  Cral 

-  [.Street  M'est,  Montreal,  at  12  o'clocj 

■  .•uaus  on  securities  to  member  noon,  on  .Monday,  the  20th  day  J 


I'nwor  wa.s  in  good  deniiind  ai  frac-  >  tor  .4pril  1st.  to  stock  record  about 
:ional!\  mer  3ii  while  Sbawinigan  (be  20ih  of  t.hi.s  month.  This  con- 


ippcared  sirongei’  al  I1"’k.  trusts  with  a  rale  of  12%  that  pre- !  711,807  in  1931.  Investments  arc  ,  ''' 

Seen  Aen  Highs  '“''®'*  ‘‘’®  ®  months  of  1932.  '  down  to  $1,957,677  from  $3,225,946, 

,  H  reducUou  from  Ibe  14%  level  that  I  bank  loan  reduced  to  $1,937,000  from  , 

On  III!'  iDroiilo  .stock  K.'ichange  jq  the  first  half  of  last!  $2,805,000.  Payables  down  lo  $327,- 

-■ven  new  liigh  re<  orri.s  tor  (he  year  year  and  back  through  1931  and  1930,  •  953  from  $908,154  and  depreciation/' 
were  cstabli.sbeii  dnring  (he  pa.st  m-m  rii.Hri£.r.ri  r,f  I _  =_  »i  i£i  ion  1  “Mies  ot  tran 


The  principal  liabllilties  are  80,000,  up  to  date.  I.,uaus  on  securities  to  member  noon,  on  .Monday,  the  20th  dav  < 

shares  of  common  stock  and  35,000  International  Petroleum  Co.  has  firms  of  the  Montreal  Stock  Ex-  March,  1933. 

share.s  of  preference  stock  valued  at,  had  a  ready  market  for  ,its  output,;  change  totalled  $13,431,614  on  March  I’his  meeting  will  he  convened  : 

$11,500,000.  Of  the  preference  stock, '  chief  buyers  being  Imperial  Oil,  i  2d<1  last,  according  to  the  regular  called  and  immediately  adjourm' 

1.785  shares  have  been  redeemed  |  Limited,  its  parent  company,  and!  monthly  report.  This  total  com-  until  Monday,  the  24th  day  of  Aprt' 

and  cancelled.  Standard  Oil  of  New  Jersey,  parent  Pares  with  $13,606,351  on  February  1933,  at  the  same  time  and  place, 

iv.  ovuvn.  .VVV..U  airuuv :  Thp  balaDce  shcet  shows  total  as- 1  J?,  brought  jn  ai  company  of  Imperial  Oil,  Limited.  I  2nd.  indicates  a  decHue  of  $174,737  TheTran.sfer  Books  will  beclost 

.x»,s'h,TiF7iiAD.4.;'‘’T,!rs™. ,o.„, 

Tial  6  months  of  1932.  ’  down  to  $1  957  677  from  $3,225,946,  was  added  *uid  the  total;  Ottawa.  rhn  Ciinadiaii  ceramic  ;  si^^htly  under  13Vz  millions,  com-  dates  inciusive. 

mi  Ibe  14%  level  that  j  bank  loan  reduced  to  $1,937,000  from  Bu^^m^Jre^fhln'^M'^m'ile*^  ''while '  weaUh^^^^^  "®''' '  Order  of  the  Board, 

the  first  half  of  last  $2,805,000.  Payables  down  lo  $327,-  ®  .nv  i  a  to  n"  i  October  3  1931,  when  the  PATRICK  DUBKE. 

hrough  1931  and  1930. !  9.5:?  from  $908,154  and  depreciation)  .®  ‘ompanv  had  more,  than  ol4,'n^  to  Dr  Charles  Camsell,  Deputy ;  total  was  first  made  public,  and  in  Secretary-Treasure 


Sale  of  gas  in  1932  brought  jn  ai  company  of  Imperial  Oil,  Limited. 


v.  rek  iiiiil  all  but  a  few  stocks  gained 
ground.  .New  liiglis  were  made  by 
I  oekshnit  Plow,  wbieb  moved  a 
iiomi  higher.  <  on.solidated  Smelters. 


ig  (he  pa.st  'wUJle  in  L929  Ibe  regular'dividend  of  I  reserve  is  up  $160,000  at  $1,161,199.  i  "'i'®®  af  ^"f'Miission  lines  in  Cal- '  Miniver  of  Mines.  Clay  products  ,  the  fourteen  monthly  totals  an-  Monday.  January  I6th,  1933. 
stocks  gained  (2%  then  ruling  was  supplemented!  Ottawa  Valley  Power.  I  Sary,  Lethbridge  and  municipalities.  a  wide  variety  of  domestic  noiinced  since  that  time  only  two 


made  by  |  bonus  of  2%  In  1928  and  !  The  directors’  remirt  to’  share-!  announced  tliat  owing  to  and  industrial  uses,  he  said.  In  |  gains  have  been  recorded,  namely, 

moved  a]  ,90;  bonuses  were  also  added  to  |  holders  reads  in  part-  j  in  Hie  price  of  sterling,  the  npning  industry  fire  brick,  fire  ‘in  the  months  of  August  and  Sep- 

Smeiters  '.he  12%  dividend  while  in  1926  back  -Suwa  V^ley  Power  Company.  J'  prof.tahlc  to  ®lay  1  J'®^''’ .  .  .  . 


w  hicb  gaiiu’ii  I  poinis  u.uder  giwid  (q  j92(  regular  payments  of  12% 


Ottawa  Light  Heat  &  Power 

COMPANY,  LIMITED. 


i.vftimuliit  inn.  Internationa 


d^nd  iS  «  large:  Momreal  Stock  Exchange  follow; 


Mils  unoHier.  "'hich  vyas  ^  1920  was  11%.  Thus  it  is  necessary  other  than  the  first  mortgage  bonds,  I  si’nw’an 

voluiiie  in  .Niw  \nrK  atiil  here  and  Uq  back  to  the  years  1911  to  1919  I  qqq,q]qted  the  construction  of  its 
iidvanecd  nejirly  a  (loinl.  H"'am  ^  jq„lqgj,.„  jjyjjgqri  ,.qq^,  (  ^,  loot  ’  11.0 


to  a  dividend  rate  com-  pj^nt  in  Septemiber  last.  For  the 
■ninmrvn  -inri  nreferreii  !  10  that  HOW  set  for  the  dll’-  |  first  nine  month.s>  of  the  year,  while  | 


shares,  hereafter,  will  rank  as  the'”'''®  of  ceramic  material. 

senior  and  first  charge  on  the  com-  !  - -  . . . 

pany’s  assets.  '  I  .  .  _ 


ieaturt'.  hoili  common  and  preferred  :  , 

.oing  to  maximum  levels  for  19,3.’!.! *  (  the  fdant  wus  still  tn  the  construc- 

Hie  former  being  up  Vi  and  the  latter  ,,  .  t^on  stage,  48,000  bourse  pow^r  was 

s.  Progress  in  merger  plans  doubt-  ITwrles  Gurd.  ,  *o  the  Hydro-Electric 

!cs-  is  a  market  influence  i  carniings  Justify  the  paymenis,  Powe'-  Commission  of  Ontario.  .\s 

Two  oil  shares.  Imperial  and  In-'  shareholders  of  Charles  Gurd  &  Co.,  the  plant  went  into  full  operation 
icrnaiional  I'eiroleuni  both  made  I  l-td.,  will  get  dividends  on  the  com-  on  the  1st  October  and  is  now  sup- 

new  high  ground,  the  former  gaining  mon  stock  during  the  year,  A.  AIcA. ;  Pljing  the  full  contract  qminiity  of 

's  and  Hie  lalicr  1(  is  noteworiliy  Murphy,  president,  told  the  annual :  96,000  horse  pow-er.  a  furlher  in- 
ihat  the  interlisted  issues  were  j  “'ceting.  Directors  were  re-elected  crease  in  annual  earnings  from  this  j 
among  the  chier  performers.  uud  Hie  reports  w-erc  adopted  un-:  source  w-ill  be  available. 

Other  strong  spots  included  F.  .N.  animously  after  considerable  dis-  Property  account  was  increased 


icrnaiional  I’eiroleuni  both  mad 
new  high  ground,  the  former  galnin 


11  CORPORATIONS 
ALTER  WVIDENDS 

February  Changes  Reveal  3 
Extras,  4  Reductions,  and 
4  Passed 


/n  This  Issue 


,  ■  y.  ...C  DIVIDENDS.  I 

jck  Exchange  follow;  I 

_ )93l_  Notice  IS  given  thril  the  U5uj 

October  3 . $54,971,145  dividends  have  been  declared  tor  quart# 

_ I9)t _  endiHK  31st  M^rcb,  1933.  payable  I 

March  4  23  573  683  Sliareholders  oi  record  I5lh  March.  1 

April  7  .  T!  .1  72.’758;56l  to*'ows  1 

Mav  5  . .  ..  18,922.577  PREFERRED  STOCK:  I  ■'Is  IbeiriK 


I’.iiil.  which  gained  1 


cussion  beivveen  the  exeetiHvc  offi-  during 


.\ccoiduig  to  the  regular  monthly ,  Jones  to  Present  J^ean  Budget 


,  Keen  Competition  in  Fuel  .Mar-  i -kl.L!,  4  . 

ket  Emphasized .  2  September  ?'  :: ;;  ::  Ictlcoi? 

Canadian  Pacific  Special  Income  October  6  . .  14.1 15.852 

Down  Sharplv .  2  November  5 . 

Han.  Nor.  Power  and  Canada  °'"r9, 3 --I  - -  13,817.709 

N.  W.  1/and  Reports .  2  l  lanuary  5  .  ...  ..  „  ...  IJ,796,06I 

'Virtual  .Moratorium  Proposed  in  ^ . .  '•  ••  1}’^?!’’??! 

Saskatchewan  ..  ..  .  3  March  2  ........  .  I3,43I,6I4 

Gains  in  Bond  Market  Alter  N.V.  '^''®  f®f'®SOing  figures  do  not  in- 

Fieopenins  ..  ..  . .  3  loans  on  foreign  securltios 


June  2  .  13,139  386  *’*'Le  of  6U<n  per  annum),  pavab'l 

i  July  7 .  13.865.523  Isl  April.  1933. 

August  4  .  13,020,454  COMMON  STOCK:  I'inj,.  ibems 

September  I . .  ,,  ,,  13,774.017  the  rate  of  6'/  per  annum,  paVable  3f 

October  6  . . .  14.115.852  March.  1933. 

December  I  . .  13  8^7  709  *  Iranjte,  brM>k!.  will  nol  be  tloee| 

— 1933 — ■■  't  —  -  •  Order. 

[January  5  ,  ,  ,,  »,».•-  15,796,061  ]  F.  hLF.  ] 

February  2  ,,  ...  ,,  13,606,351  i  Secy.- 1  reai*. 

March  2 . . .  '  3.43  1 ,6  I  4  !  qT  I  AW  .X.  I  0th.  March,  1933.  j 

The  foregoing  figures  do  not  in-'  - - - - \ 


nvVriiblc.  which  was  u|i  The  cers  of  the  company  and  the  share-]  covering  routine  extensions  and  analysis  prepared  by  Poor’s  Publish-  ,  For  British  Columbia 


ronipaiiy  has  reduced  the  dividend  holders.  initial  development  of  the  Kan- 1  ing  Company,  eleven  Canadian  cor- !  Howard  Smith,  Dotu.  Eugineer- 

froni  liic  lo  ,5c  per  quarter.  Inir  pas-  Mr.  .Murphy  said  that  considera-  anaskis  Lake  storage  projeel.  The  i  potations  made  alterations  in  divi- ;  ing.  Other  Reports . 

>.,ng  of  the  dividend  was  aiilieipaled  ble  price  cutting  during  the  year  storage  provided  by  this  initial  do- ;  (lend  disburscmcnls  when  the  vari- ;  B.  C.  Fticl  Oil  Tax  Goes  to  Privy 

m  some  quarters.  Con.solidatcd  had  reduced  the  company's  pro- j  velopment  is  capable  of  substantial  j  ous  boards  of  directors  met  during  j  Council . 

Bakeries  moved  a  point  higher.  Do-'  fits,  expansion  at  moderate  cost  when  ]  the  nionib  of  Pebruary.  I  Steel  of  Canada.  Int.  Nickel  and 

m’mion  Stores  improved  slightly.  ¥  tp  ♦  I  required.  '  Three  companies  declared  extras,  1  Supertest  Reports . 


minion  Stores  improved  slightly, 
l-'ord  ”.A"  advanced  nearly  a  point. 
I’ressed  .Metals  was  marked  up  2 
poinis.  nistillers-Seagrains  nearly  a 
lioint  and  Goodyear  over  a  point. 

Weak  spots  inelnded  H.  I?.,  fol¬ 
lowing  the  ilefiniie  passing  of  the 


Three  companies  declared  extras. 


Steel  of  Canada.  Int.  Nickel  and 
Supertest  Reports . 


but  only  borrowings  of  members  of  | 

3  the  Montreal  Stock  Exchange  on  ‘ 
Canadian  securities  and  not  those; 

4  of  other  exchanges  in  Canada.  .\or 

.  do  they  include  the  'borrowings  of- 
4  !  bond  houses  or  bond  affiliates  of* 
slock  exchange  members.  I 


THE  MONTREAL  CITY  AND 
DISTRICT  SAVINGS  BANK 


Can.  l.iK’Oiiiothe, 


Permanent  'financing  should  be  !  four  reduced  the  previous  rate  apd  Discrimination  Seen  in  Suggcsi- 


Pinaiii’ial  Times.  .Monl- .  hiiized  earnings  for  vour  comnanv  ’  Present  unsettled  financial  con- M  emit"  Powell  River  Co.  pref. .  C  au.se  of  I  rouble  . . 

2  points  bigber  at  24..'>;  i  (^■qqj.tiint  efforts  are  'aeiii"  lu  ide  to ' further  reduction  in]“'3‘'  Standard  Steel  A  pref.  had  not  Montreal  ,_ottons.  Donnacona 

!ard  w  as  up  2.1  at  S2.S.  I  connections  are  established,  which  should  result  irom  current  earn- ;  Amount  I’aui  . ‘®® 

)i’  Hie  week  berewitb;  should  witb  uornial  conditions  bring  '"?„*}•  .  .  |  Han.  \v.  n.  Ga*.  ord  ?i  .lan.  16 1  More  Su"''estionVFor  a  Mndow's 

.....V  lu.L.v  about  nrofitab'  hnsiness  ”  '  *'®  eoinpany’s-  annual  meeting  Montreal  l,..an.  rap  2.V  i.-,  re  nu„„esuo.ib  r oi  a  « luow  s 

mes  l>eig|iled  Isdex  .umnr  pioiiiao.  uusiness.  will  be  held  in  Montreal  on  4nrit  a  I"'"- 3’^<’pnriarie:  r,,-  Mar.  i.5|  Investments . 

ntd  Montreal  .ma.ndarri  ¥  ¥  ¥  '^1'*  11®  AlOIUlCai  on  .apnl  .i.  m.ldendv  . . .  Vo,,..  Tneome  'l  av 


'igiirc  of  'fbe  I'inancial  Times.  .Monl- 
!’ral  w  as  over  2  points  higher  at  24..'; 
Toronio  giiined  1.8  at  3."). 8;  and  Hie 
Toronlo  Sfamlard  was  tip  2.1  at  82. 8. 
13a  ily  I  rend  tor  Hie  week  berewitb; 

I  iiiaiicial  Times  Meigliled  iHilex. 
Toronto  Montreal  Staaidard 
Stock  Stock  St'k^-Min. 
Exchange  Exchange  Exchange 


Export  of  Wheat .  6  shipload  ot  red  pine  poles  .  to  the 

jst  to  Try  For  British  Colum-  '  Lrnited  Kingdom,  to  be  tested  out  as 

bia  Business .  6  telegraph  poles:  this  to  be  followed  ) 

S.  Program  Gets  Applause  hy  a  shipment  of  jackpine  poles  from  i 

From  Europe .  6  -*''033’  Brunswick.  The  British  Gov- j 

?k  Reasonable  Protection  For  ^  ernment  is  to  try  out  these  woods  —  ! 

Mortgagees  .  7  perhaps  treated  with  creosote  — i 

iterferencc  of  Governments  '  'with  the  plan  of  ordering  large  sup-  ) 

Cause  of  Trouble .  7  I  plies  if  the  timber  stands  up  well  , 

ontreal  Cottons.  Donnacona  against  the  weather  conditions  in, 
Paper,  Other  Reports .  7  Great  Britain.  ‘ 


3nd  houses  or  bond  affiliates  of*  dividknd  xotkk. 

nr.h^  ovAK'xnrvA  ^  rfiviclcnd  of  lhre«  dollars  per  ahare, 

ock  exchange  nieinbcrs.  the  paid-up  Capital  Stock  of  this  bank 

* - - -  *  has  been  declared  for  the  current  quarter 

r'AV4rvi4%'  «•  'payable  on  and  after  Saturday,  the  fir*t 

CAN^iDLliN  1  0L£S  I'OR  I*  K«  ^  day  of  April  nexi,  to  Shareholders  ot 
^  J  ,  record  Wednesday,  the  fifteenth  dav'  ot 

Canada  will  shorlly  be  sending  a  ( March  next,  at  three  o  clock  P  M. 
lipload  of  red  pine  poles  .to  the  Fy  Order  of  the  Board. 


Order  of  the  Board. 

T.  T.XOBART  SMYTH. 

General  Manage 
eal,  February  27th.  1933. 


Western  Grocers  Limited 


.\0riCE  OF  DrVIDEUrD. 


Mar.  E!  . 

2:>.7 

7M.X 

Mar.  M  . 

:!t  7 

L’;;.s 

80.2 

Alar.  15  . 

:!.5.S 

215 

82,8 

1933— 

High  •  . 

25.8 

92.5 

Low.  .  . 

:H,!i 

7ti.O 

1932  — 

High  . 

It!. 7 

::.5,8 

4  0..» 

1  -OW’  .  . 

27.7 

!7.i( 

-(7.7 

Brewing  ('orptiriiltuu.  ' 

IMPORTANT  NEW  ‘i  ■ 

Pdst  fisciil  ,\ eci.r.  President  lu^lor  Fv  ‘  Horn.  J'u.', tile, com  5t 

slates  that  they  have  been  on  a  very  I  |ll  ||  l||V|  ||y|i  Dy  |  Dividend 

much  better  basis  than  in  the  same  Uvlil/  l/IUv V  f  ull  I  Can.  wir,.  s  Cable,  nref. 

(lei’iod  last  year,  notwithstanding  the  _  ,  .Mom.  Cuttori..,  com' 

lery  sliatp  shrinkage  in  volume  of '  Seguin  Property  Adjacent  to|stTnaar'Vst(U”’.y”  met 
sales.  During  the  months  of  .May  to  ^  ,  ,  ..  '  ,  '  . . l 


October  sales  arc  very  much  larger  ]  Noranda  and  MeWatters  Is 
and  your  management  believes  that  Scene  of  Operations 

the  results  of  operation.s  during  the  -  -  -- 

I  sinnmcr  luonths  will  have  the  effect  .Vdviees  received  from  mining  in- 
’  of  reducing  our  baiuk  borrowings  to  |  lerests  who  have  returned  from 
very  small  figures.  i  northern  Quebec  indicate  a  new 


previously  been  reduced.  ;  Paper,  Other  Reports .  7  Great  Britain. 

Extra  Dividends  Lessons  of  the  Banking  Crisis  in  -  - — — 

Amount  I’aid  *  U.  S.  A .  8  New 

(  an.  \v.  N.  (,a..  ord .  ?t  .Ian.  16 )  Suggestions  Fof  a  IVHdow's 

Montreal  l.nan.  pap  2.,p  Mar.  1.,,  ,  , 

Inter.  Prnprirt arias  "A "  Tip  xiar.  1 .5  [  Investments .  ,1 

Dltidrnds  Kedin-rd  ;  .Answers  to  Yotir  Income  Tax  Aluminum  (.0.  Am 

.  .  t'rp'.  I  Prnhlpiii,s  9  nn..prfr.. 

Amt.  I’aid  Amt.  I'aid  -  .  p  i'  ',•  ***'.*'*  l-  *  i  *'  '  ‘  .Ameripan  Bevprap,- 

Bi  11  ffl.,  .ap  J  .nOApr.  1.',  1  7.-,  .Ian,  Ki  I  A  Page  Of  InlomiatlOU  koi  Ill-  :  Amcr.  Cyanamtd  B 

I  Burt.  F.  N.,  pom  .'lOc  .Apr.  I  «0p  .Ian.  :t  !  quiring  Subscribers .  9  Amcr.  Fbundprs 

,(  naal  Brew.,  pap.  2.3p  tel,.  1  ‘J.’a-  Nov.’:i2  Vini,,.,  The,  Prinstructive  Indus-  .  .\mer.  Gas  &  Eiec 
;  Honi.  re.Uile,Pom  J1  Apr.  I  1’2.5  Jan.  .-j  .  .Alintn„-  - 1  tit  t  on.SiruCTlVt  inuus  |  f 

j  Dividends  Passed  try  of  Hie  Hour .  10  ;  Amer.  Laundry  M 

,  ■''T'’'!,"'  '-“'’(’I’aid  1  Mjqjqjj.  .viarket  Again  Turns  Up  :  Amnr.  i.t. «  tr 

(  an.  Wire  Ac  <.ablf‘,  pref.  I  6.,‘  j  I>pc.  1o3<.i  ..  T?oain«oc  1 0  '  A^rirr.  Superpower 

Mont.  <'(ittori.«,  com  1  50  Dec.  15  32  '  ‘lb  iN.  \  .  ResUlllCS .  HI  :  ^  pj 

Powell  Hiver  Co.,  pref.  1  75  Doc.  1  32  !  Q iieboC  PliTTlS  Big  ('hangCS  111  Atsociated  (Jas  ' 

Standard  Steer  A”  pref.  7.5c  Jaii.  3  33:  Compensation  Act, .  ]  1  |  Atlas  Utilities. 

r  . J  'Business  Off  in  All  Departments  , 

Urey  &  Bruce  Irust  and  of  insurance .  ii  mties  service  . 

Savings  Earnings  Higher] ^  42  SHHf, 

_  „  ~  -r,.  ■  1  T-  !  Roosevelt  Outlines  Bunking  Pol-  I  pref  . 

Toronto  Bureau  The  Financial  Time*.  1'  <S  A  1 ,  Com  Kdisoii 

Toi’onto.— Grey  &  Bruce  Trust  &  '  '  i’  " ’e’,'  E',,,'/  ' Comw.  &  s 


New  Yoric  Curb. 


,  Aluminum  C'o.  .4mer. 

Dt).,  pref .  . 

'  .American  Beverage 
!  rXmer.  Cyanamfd  B 
11  .\mcr.  Founders 
I  .\mer.  Gas  &.  Elec 
.f,-  Do.,  pref 
*"  ,  Amer.  T..aundry  M .  . 

]  Amer.  T.t.  &•  Tr 
1 A  i  .\mer.  Superpower 
Do..  1st  pref 
.Aasociated  (Jas  ' 


Savings  Earnings  Higher' 


•iii’ilv  .Markets 


'  •  .  -  ■  very  small  figures.  |  northern  Quebec  indicate  a  new  Toronto.— Grey  &  Bruce  Trust  &  '  ,  '  Ji’  " 'T '  '  „  '  j 

i— — 1  The  antiual  meeting  Will  be  lield  ID  '  discovcTy  has  been  made  in  the  t'aving.s  Co.,  Owen  Sound.  Oni.,  had  •  .Vp, 

the  neat’  I'uHiie  at  which  approval  |  Uoiiyn  district,  that  promises  lo  be:  an  increase  in  net  earnings  'li'i'ink  i  ...'Vu, ,-v  of  the  Se- 
:  lor  elpsing  Ihe  books  as  at  October  !  one  of  major  importance.  Abouiiwo.  1932  to  $19,221  from  $46. .">35.  in  1931, -m-ii  v '  M-.'rkpis  * 

^  ,  i-«T,  asked.  Delay  was  i  miles-  north  of  MeWatters  and  four  bur  after  dciliietion  of  reserves  for:  '  •  ’  '  . 

1 1-|  C  I")  Ot^Sl  VA/ 1  I  necessary  by  financing  nego- ]  miles  east  of  Noranda  a  sensational  |  Mejneciation,  governmom  taxo.s  and'  Investors'  Index. 

“  vv  *1.1.^  I  tial  ions.  (discovery  is  reported  to  have  been  j  particularly  a  reserve  of  $1.5.090  for  .  o  j  Grey  &  Bruce  T 

- -  — .  ]  qjqje  on  the  Seguin  property  in)  Past  due  interest  the  nel  profit ,  a.,»o.  Lake  ir’rs  4  j  Curds  •• 

—  Ix-vf  it  kxx  PrvrfiMoss  Gold  Annual  Meeting  !  township.  Engineers  'who  |  available  for  (liv'i'R'nrfs  '''■'•'j  M lolt-m-nfrew 

^  Id  ll  DC  1  iiri  ‘  Ae...:i  0*7  have  examined  the  find  are  iinanini-  to  $2o,8.12  from  .$.>8..)8.>.  Dividends!  Br*»winK  Corp.  .  I  ♦  ;  lloward  Smith 

y  ,•  .  .  /AOjoumea  Cinui  /\pni  ^*!ous  in  claiming  it  to  be  the  nio.st  *  of  i'/,  were  paid  during  Hie  year  as  Can.  Wira  Cab  9  Mmperini  Tobacc 

i  and  in  choosing  ,  ,  ,  7  "  .  1  .spectacular  ever  found  in  Quebec.  ]  against  6%  previou.sly.  <  0:11  indent  5  |  "V  '^c'cen' Cr 

mil  Port  let  it  be  '  *®  .®(*  annual  meeting]  ^  j4_  Anderson,  of  Montreal,  is  '  fund  v\as  imreasori  'ay  $t.0t5,  :  c.  o.  i„sur  aiice.  *I  '  Int.  Nickel 


Investors'  Index. 

.  .  .  .  9  I  Grey  Bruce  Tr.  14 


Columbia  Gas  & 

t  pref  . 

3  2  I  Com.  Edison . 

I  Comw.  &  S 

A  f '0»^d  Corp . 

1 2  :  Duke  Powiir 

!  Electric  Bond  Ar  Shan 
|.»  Do.,  pref 

*'■'*  Do..  5  pre^ 

'  Ford  Motors  l.td 
;  tioorgia  Bower,  pre.^ 
t  J  .  Goldman  Sachs  Trad 


—  if  I-14X  Pxxrf  I  Moss  Gold  Annual  Meeting  ! 
Id  ll  DC  L  ore  Adjourned  Until  April  27 

and  in  choosing  I 


Port  let  it  be 


.\i  Hie  scheduled  annual  meeting] 


of  .Moss  Gold  Mines.  Limited,  held  said' to' have  closed  a  'deal  for'  the 
in  .Montreal,  this  week,  Norman  R.  properf.v  on  behalf  of  a  group  of 


CTYNVinO  .  ’'’'"''c®’''’  I^’ I  propertv  on  be] 

a'ciOMiiced  the  ad- |  ^^qg, fjqancis 


e  closed  a  deal  for  thcj  Liabilities  Jn  giiaianteed  i  rqst  ;  < -i".  c  i.;uicr.s 
1  behalf  of  a  group  of'accouni  dropped  slightly  lo  •"'EllL’.- )  v’jcters 
:incial  interests  who  are)  386  w  bile  .business  increase*!  in  Hie  ( I,,,'  w.  N.' G.is 


tiiai’anteed  Irust 


r  C)R.T^  .ioiiinmeiit  oi  Ihe  meeting  until  April  present  associated  with  Stadai o- !  e.siaie  depaiimerii  and  assi-ts  of  l.ccomoii 

-I  Hi.  ill  making  the  annoiincement, ;  qq  jjou.v  n  .Mines.  Work  is  lo  bo  lale.-  and  ini:*!.-,  in  hand  iiHroH.se,.i  [ 

Then  you  are  sure*  *  I'c.s'deni  li.shei’  i.sstted  ihe  lollow- 1  iq-uncdiaiely  on  the  propm’D  *"  •'*'59il,:i  1 1  from  $331,270.  Guar- ‘  <  on.-*.  .S:,.riie.'s 

of  having  the  best.'”'?  statement:  under  the  direeijon  of  Siewaii  i  aiiioed  invc.simeni  receipts  rint.  <  mu-irtuid.  if.- 

Bobtled  bv  the  same  eon.si(iei ed  advisable  Ihy  Troop,  .M.E'..  and  Miiira.v  I).  Ken-  ■"'laiiding  incror.sed  lo  $rrl,9i,s  1 1 cun  ! 

Iii-m  W/nvfA  JO  c>),npan\  s  statement,  when  pub-  uody  51. E..  as  eonsiiltanl  $!-'i,s22  while  ricnosiis  droifpcd  i(>  Dcm.  su.t^-s 

rum.  w^rc  &  V,o.,‘  should  reflect  the  improved  iqtciise  activitv  is  now  under  wax  .  $302.96 !  H  um  $360,6'25.  ’I'iic’e  w.is  ’ '’-""r””,?. 

of  Oporto  (P^rtu-  position  of  the  company  resulting  jq  ..oq.nrise.s  ihe  ]  an  increa.-c  m  ihe  iiiimher  of  ,)e- )  ‘ 


of  Oporto  (P^rtu-  position  of  the  company  resulting  jq  ..oq.nrise.s  ihe  '  an  increa.-c  m  ihe  iiiimher  of  ,fe- !  ‘ 

gal)  since  1670.  from  the  proposed  financial  ar-  Noranda,  Sladacona.  Granada  and  I  l■"mfoI  s.  •-)  M’piini 

The  world’s  favor-]  I'angements  in  res.pect  of  which  cer-  MeWatters  mines.  Work  on  the  .Me-:  . - - -  -  ;  Ad,c.;.c  Gub 

•  ite  Port.  i  °  advances  ha<l  already  beeu  Walters  under  the  direction  ui’  V\'.  .1.  W  alkcrvilie,  Oni.  -  'i’lie  -Mann- I  Amo  .  . 

,  ntad^e  to  the  company.  Hoskins-,  M.E.  ia  being  rushed.  I’m- '  faei uii:ig  ('oinnany  of  Caiiiida,  Eid  ,  ]  ur,']fo!ne'  ' 

In  bottles  only.*  “Since  -Hie  calling  of  the  meeting,  nianent  buildings  have  been  erected  a  siibsidiar.v  of  a  Toledo  emnp.my.  ,  coiumario  ( 

Never  sold  in  bulk,  l  f^irther  advances  have  been  made  .shaft  has  been  .sank  to  a  has  .sc-eiired  premises  at  Walker- ]  G  -! 

Ask  for  Convido.  j  ’^^®  i^’^tests  wdth  the  re-  depth  of  25  feet.  The  head  frame  islville.  and  will  mannfaeiure  boring  - 

I  suit  that  the  company  is  now  in  a  qp  and  work  is  iiroeeeding  ai  a  ra-  fbars,  exEndci’  bone.^.  and  ollu*r  au-(K.  GoiH  hsi 
mgggmifllimiBgigp  comfortable  working  position.''  pj^  jtnmoHve  eqiiipnient  liiaehiriery.  ikooirnHy  B 


lished'.  should  reflect  the  improved 
position  of  Hie  company  resulting! 


*  I  Molil.  Collon.<  71*. 
V.  X  I  M.  i,.  H.  A  P.  0  9  I 
^  j  Nrtt.  ’I  rust  14 

4  I  4  i  Nrtl.  Breweries  I 

?  4  N.  S.  Strol  4 

2-‘'  i  Nor-iiiHa  9 

9-14  Ont .  Si Ikiu I  ....  i 

l  l  Shiiwiiii c.in  ....  I  , 

.  I  5  .Sled  cil  (  Aiiafia.  '> 

4  .Snpcrterl  Pete.  .  .  “i 

5  Tavnblvii . 7 

1  4  Thaver.s  1  .Ii4  .  .  14 

7  ]  VCpy.  Ivlecliir  ,  .  1 


Mliiintr  and  iHI  rtMiiiianics. 

Gold  *  JO  j  Maliirlic  .  . 

.  9  '  Mid  Can.  )--*  >!. 

'Holly.  10  ,  Minto  Gold  . 

rne  10  '  Oro  Grande 

lario  Gold  10  I^arkhill  Cold 

ida  C  'ld  .  10  Petrol  Oil  .  . 

lyer  .  rn  Kenu  G  >ld  .  . 

.^ound  t.*D.  5  ♦•-•conii  !^du> 

>iH  Hell  fO  Toburn . 

’iirtv  Hf»rir  10  Waife-Monti^xyin 


2  Niagara  A  H.P.  .\w.  n. 
’  Parke  Davis 

•  Penroad.  Me  .  . 

^  I'hQeiiix  Spf. 

^  rilpp.v  Bowes 
^  Sipgei*  Mfr:. 

*  S.  f  ’al.  Edi?,.  pro  .  .B 

}  Dn. 

’  Ktai’darH  Oil  Ind 
^  r'^spdard  (.til  of  D. 

^  Stul  ’  MotoT 
I  Swift  A  <  'o 

SwPt  InlernalioHfil. 

'♦  cvhiiicolar  . 

'le>0{i  O.  &  H 
Trans  l.ux 

..  Transcontinental  .Air. 

«  1;  nit  Corp.  ws 

,  1 ’nited  Founders  Corp 
«  '  l.Tnitod  Ga.'4.  prof. 

Urited  1.,  &  P.  A. 

"  I  0  ,  f", .  pref 

Ct'Tty  &  Ind-.  pref 
ItiityP. 

J  I  JO  .  v.tr.  B . 

”  I  WoolwTth  l-td  .  . 


.  A  dividend  of  one  and  three-quar- 
jlers  per  cent.  (i%%)  on  th« 
irb.  '  Preference  Stock  of  Western  Gro 

tar.  Ii,  Net  I  ccrs.  Limited,  has  been  declared  for 
1938  ’(.’hance  thc  quarter  ending  March  3Ist,  I9’33, 
tH  '  4''“  Pay’ib'e  April  15th,  1933,  to  share 

31,  .1.  1 3,  holders  of  record  March  20tb,  1933 

■''i  I'l  By  order  of  the  Board, 
ai  c  3G  W.  F,I{ILBy. 

61  f  President 

['Winnipeg.  .MaiL, 

3-,  •  3iij  March  10,  193.3. 


‘I  Provincial  Paper  Limited 

•Mi  — - 

'  Notice  is  hereby  given  that  Re- 
-2^  gular  Quarterly  Dividend  of  1%%  on 
3i.j  Preferred  Stock  has  been  declared 
,  ,  by  PROVI.NCIAL  PAPER  LIMITED. 
0  *  payable  April  Isl,  1933,  io  Sbare- 
3-»  holders  of  reextrd  as  at  close  of  btisi- 
ness  March  15th,  1933. 

(Signed)  W.  S.  BARBER. 

Socrelary-Treaeuner. 


UNDER  THE  MANAGEMENT  OF 
PaWEN  rORPORATTON  or  <’.A?(APA 

- -  -liiaiTt-p 

Canada  Northern  Power 

Corporation,  Llmltod 

Preferred  Oipidettd  So.  J.l 

Notick  {•  herebv  &iven  th«t  • 
Dividend  of  1  meinj?  at  thf 
rale  of  7%  per  annum'*  has  been 
declared  on  thr  7%  Cumulative  Pre 
fened  Stock  of  CANADA  NOR 
TERN  POWER  CORPORATION 
LIMITED  for  the  quarter  ending 
March  3i8t,  1933,  payable  April 

I5th.  1933,  to  ahareholderji  of  record 
at  the  dose  of  business  on  March  ' 
.list.  1933. 

By  order  of  the  Board 

L.  C  HASKELL.  Secrclvv 
Montreal.  February  28th,  1933 


1  ihc  rinaiiinal  Tlm^s  roa<^beH  » 
class  ol'  people  who  are  interested 
I  and  able  to  hti.v  hirestnient  kpeuri. 
i  ties.  1 


